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BUSINESS 


tend Wan st. 
nands P asses 
move 11,6 950 


Heath-TUC talks 


.. |VV • EQUITIES steadied as inves- 

* * g/ ‘ tors awaited the outcome of the 

' _ . _ TUtXSdYernmeht talks on Phase 

-• is threatened to break Three. Official markings, at 
..tuHc relations with - 
'dess all naval vessels' 

- oats are withdrawn 
50-mile fishing limit' 

7ednesday. 

:er the ultimatum the 
ijtby and the Icelandic 
Thor were ib' collision., 
reign Office disclosed - 
•• that Mr. Heath had 
.* a “truce" in the dis- 
Wednesday. in a . 

• : ’: sent to Mr. Oteftir 
• on, the Iceland Prime 
, ' He had sought to 
a “ modus ’ vivendi " 
cb Britain would with- 
iaval vessels 'ftom the. 

Ashing area on condi- - 
' British trawlers in the 
1 not be harassed.. 



bur bid 


6,804, were slightly below those 
on Wednesday, and the FT 30- 
■ ! (jijf Share Index moved within a 

aVe SpIlX narrow range to dose at 428.4, 

rty leadership is trying up ®***' 

: a clash between its • GILTS were subdued with 
Right wings over the most shorts casing 1/16 while 
rL **“ market awaited to-day's 

S aSSLu^to of tte new tap 
*5 Ml^ Stod, Treasury 10J per cent. 

rty conference: The WW. 


abinet is thought to 
i red a policy document 
es -excluding the state 
proposal. . 


GOLD lost 75c to 510125 an 


Ibc for 
ow 


• STERLING weighted depre- 
dation from ‘ Smithsonian 
parities remained at 19.49. 
Against the dollar, the pound 
lost 40 points to $2.4195. 

• WALL STREET closed 3.77 


Douglas-Home, the 
ecvefory, has accepted ^ 
bn Mr. Gromyko, at a53,z ^ 

Foreign Minister, to # PLANS to put on a secure 
ow. He hopes to co footing Norton VilUcn Triumph 
end of toe year* Page 6 motor cycle operations were 
- ' ' • - announced yesterday against the 

brings her background of a £500.000 loss 

i iiwjhilr'r" since mid-July when the new 

LOnGOIt y . : company took over. Back Page 

4 ASSUMES are planning irons- 
'esterday nrihe^um- atlauiie taro- increases averaging 
Mneso- art. - whiGi/Mr- per cent; ' to apply ' Trom 

\\ open .to-day, The January 1. 

.cs Marina Vatoey,- has 





fire bombs 

nrtiary devices 


were 


of ' 28-year-old millionaire 
Christopher Selmes. 

Back Page 


Mr. 



twa &htms at Welwvn » AN INSTITUTE of Fiscal 
So?* Police* cordoned Studies publication recommends 
-a moved neonli* Urine abandoning estate duty !n favour 
d SliS inTc K of accwslons tax, levied at rotes 
determined by the size, of a legacy 
and not the size of the estate. 

idou shock ***** “ m 

Pompidou indicated he 

id Cor a second term in ^ QUr Fating unions reached 
was persuaded to do ** 

lid. M by- the eagerness Problem. -5 

to. succeed him " — an • THE INDUSTRIAL dispute 
cferrnce to the presi- which has halted film processing 
Muttons of his Finance at Kodak's Hem cl Hempstead 
M. Valery Giscard plant remained deadlocked 
Page 6, Editorial yesterday. 

‘ Page 24 Page 25 and feature Page 13 

’• P *K* COMMISSION an- 
T0LIKS nope nounced that a subsidiary of 
fiat Democratic and 1 -a ms on Industries exceeded its 
i Party, after earlier Phase Two profit levels and has 
, has now called for agreed to cut some prices by 5 
y talks among the I»er cent. Back Page 
* Ireland moderate « EXXON Corporation of the 
Parties on the formation u.S. threatens to -sue unauthor- 
ier executive. Page 14 ^ buyers of oil from its 
- ^ ' . nationalised Libyan concessions. 

the move page s 

in Cwmamimm, near * BRITAIN is to lend Mauritius 
South Wales, moved £5ni., interest-free, over 25 years 
leir homes as police fur irrigation and public works, 
mine tip was sliding. m BARCLAYS BANK Interna- 

t 4 Artc n. n |f tional has negotiated a£4m. line 

stops go IT or credit for Poland to buy 
le second round of the British capital goods, 
er Golf at Turnberry, problem. Pago 25 

£“!U S V S £2? ed JCStCr * • TOE FINANCE HOUSE base 
sc of a gale. lending rale for October. -due out 

today, is likely to rise above the 
present record 12 per cent. 

Page 25 

• CADBURY SCHWEPPES pre- 
tax profits for 24 weeks to June 
1« were £18. 84m. t£l055m.l. 
Page 29 and La 

• GEORGE WOMPEY more than 

g? 00 - doubled first half pretax profits 

MPfDemo- —from £5.5m. to £12. Sm. 

■out. Lincoln j launched Page 23 and Lex 

, * THOMSON Organisation half 

on- Fagc x* ^rsT taxable profits advanced 

bed a -two-man from £3.33m. to £9.47m. 

'Page 6 Rage 29, 


end on 


BY JOHN ELLIOTT, LABOUR EDITOR 



note 


THE FINAL meeting between meat money might need to be TUC case for voluntary callec- ciple. He pointed out that £500m. 
the Prime Mil aster and the TUC injected into some such five bargaining." a year was already being spent on 

in advance of publication of the industries to boost productivity. As union leaders prepare to subsidising butter and milk and 
Phase Three counter-inflation This would depend, however, on gather in Blackpool for the on nationalised industry prices, 
proposals ended last night with recommendations of the Commis- annual Labour Party conference. Union leaders also left feel- 
surprising good huinour and a sion which could be headed by a this was a significant statement ing sure that old-age pensioners 
good chance that the dialogue tripartite body of employers, of confidence in the talks from would benefit from Phase Three, 
will be resumed next month. trade unionists and independents, the new TUG general secretary. The main concentration last 
Although there is still no Mr. Heath refused last night Mr. Murray then almost night, however, apart from the 

prospect of an agreement to be drawn on the details of accepted that the TUC would fact that the Government and 

between the Government and the the Government proposals, return for more talks after the TUC were agreed on their corn- 

unions on wage and price con- describing the 10 per cent. Green Paper was published when m on objective of economic 

trols. the two sides yesterday forecasts smilingly as “pure he said that it would take an growth with curbed inflation, 

appeared to have amicably speculation." extreme and bald statement of W as that Phase Three would be 

recognised each other’s stand- Both he and Mr. Len Murray, statutory collective bargaining flexible, 
poults. TUC general secretary, appeared alone to make them think ret urn - 

The Government will now meet satisfied with progress when they worthless. _ l?lhviflilifv 

the CBI next Monday and will issued televised statements after Green Paper is likely to I? IvaUIIUIj 

then finalise its Green Paper for ^e talks which lasted for some emphasise the increased flexible M Heat h emphasised that 

publication-expected in about a fou r hours. “attire ° f p £? se ™ ree c .°“ pa i ed “ we must £ve moot . flexibility 

wee*, time. Tie prime Minister thought in^ SeSXtoEV Su ta h5en 

As reported in the Financial the talks “ very useful ” and a “ e °J s such 325 pen urged by both the CBI and TUC 

Times yesterday, the prospects “very good humoured discus- T , ™ and Mr. Heath acknowledged it 

are expected to include a total sion” while Mr. Murray was necessary to cure both 

- regarded them as “frank". ^ , “SSfflL... „2S pay anomalies and rigidities in 

lef-wing ism organising a special ^ industrial system, 
n i recalled Trades Union Congress ... “ T. 3 . . , 

Confidence to muster opposition to Phase 

_ Three, secondly how the new pay i- 08, i* ,s tho , u ^, t may c ^™ e 

The main sign of a fresh criteria stand up to the strains do '* n *" {*X 0U 5 ? f t aUowin e some 

atmosphere came in Mr. Murray's 0 f thV^ winter's wage bargaining. to. eir wage package 

formal statement. He The on]y DOjnt 0Q wIjich the for cleanne industrial bottle- 

acknowledged that “ the Govern- GoveSnmem Sd TOcTerterS necks in addmon t0 proposing 
ment appears to have been tightly-drawn rules for improved 


Barber’s prediction 

Sterling: No 
re-peg likely 
before July 


wage package costing approcb 
Ing 10 per cent— made up of S 
per cent, basic rises together 
with extras such as allowances 
for flexibility, low pay, 
thresholds, cost of Irving in- 
creases, and correction of pay 
freeze anomalies. 

The low paid might be helped 


with guaranteed £2 a week pay listening 
rises costed within the S per sentations in recent months 
cent. although it was not yet known 


desitered disagreement was over 

It was made clear that there 
was no question of meeting the 


to the TUC repre- t j, e Housing Finance Act rent 


increases due next month. 

int. aitnougn it was not yet Known »j-uq wants them stopped was no 4 uesiloa ai meeuug me 

The Goernment has also pro- how far the Government would whUe ^ Prinie master made ? h( i “ f, ree *? lle ^ t ? ve 

posed the creation of a new Low go down the TUC road. it c j ear ^ Government felt it 1DS ,. caJ i’ The Pnme 

Pay Commission, or some other “Now that it has become had taken adequate action to off- s Rf lt 2 ut *r, e „ r .? a ?v DS , * u S 

similar body, charged with clear that the Government set hardship and would go no w ^ en , s . , “ there is to be 

recommending bow productivity, recognises there is a need for further. ?J° en “ re *y voluntary agreement, 

and therefore wages. cod?d be far greater flexibility in its on food subsidies, the Prime “ e I® be aS ® u . ra ® c ®, 

boosted in low paid industries, approach to pay, it follows logi- Minister seemed careful after the mflation must be codtained. 

The Prime Minister seemVd to cally that it is in principle talks to stress there was no How inflation made an ass of 

accept last night that Govern- recognising the strength of the Government opposition in prin- Phase Two Page 24 


Petrol increase of lp likely 
in general oil price rises 


BY ADRIAN HAMILTON 


.. . « tr-e damand ia rivir sand U.K. prices to see whether competitive 

_ on increase, although in view the are tr.rjst seriously out of line forces keep the distillate rises to 

»Iy more on political sensitivities aroused by with the rest of Europe, 
oils, is likely the subject it is unlikely to be .. hprfl Jhp 

i(Km tho mi*r mum ihnn i» *- 1* ncrc xi5 ta - me >ar t 

vidua! increases, possibly 


A GENERAL oil- „ 
including Ip per gallon 

petrol and possibly more on political sensitivities aroused by with the rest of Europe. the lowest level introduced or 

diesel and hcatins oils, is likely the subject it is unlikely to be j t ]S t j. c , the | ar2est ^^1- whether, more probably, the 

to be introduced within the next more lhan Ip per gallon. vidua! iMreases po^rnly as constraints on seeking new 

week- This would put up the average l 3S2 a?e business (now the policy in most 

- Mor * toan a month has passed cost of three-star petrol, at “ JSL ? a ' nd Se ^iiTer- companies) will allow differences 

since the leading ofl marketers present standing at about SSp per ^ £42? oil eomidef to in P rices without encouraging 

applied to recover cost increases gallon, by less lhan 3 per cent. "tL" 1 *"" 0 roni P anies t0 any substantial movement to 

averaging 0.6p to lp a gallon on Fuel oil, the largest single oil ■»» . _ . „ fowesSrke brands 

oil supplies. All the indications product in the market, is in sur- . 0,1 companies have already “‘J . * . 

suggest that the Price Commis- plus on the European markets, been reducing rebates through- Another interesting point Is 

sion has now accepted their ^ out * c ntarket over toe past few whether the oil companies will 

case. • ■ * ■ -- ■ - — 1 months, in some cases by as much be allowed to recover some 

Although some reports cir- A highly promising new o3 « 3p per gallon. eleroentof cost increase in crude 

cabling in the oil markets sug- discoverr has been made east of Companies have also been oJ - beca “s e of higher world 


gest lhat the Commission may the She'tlands bv the Canoco/ restrictill S sales in toe light of Market prices over and above toe 
have cut hack the level of some Nnt/r ti,e ancertaicti cs of supply and cosl mes du ® 

applications, the general feeling ® r ® cp high cost of buying marginal Prod Q cer-government take . 

is that rises of at least 0.6p and p a '. r ,» 1 ** , ,ch quantities on the European If not, several have warned 

in some cases as high as O.Sp a t0 b® **“1? evaluated, could market. that additional oil supplies could 

gallon will be introduced. prove a significant commercial Under these conditions the be discouraged from entering 
On past experience the most discovery, industry sources minimum likely rise will the UJC in favour of higher- 

likely timing for any announce- suggest. Bade Page. probably be slightly over lp per priced markets, possibly causing 

ment would be next Monday. ' gallon, against a scheduled price shortage. 

Just how the increases will be ' of diesel oil throughout 


BY PAUL LEWIS 

NAIROBI. Sept. 27. 

MR. ANTHONY BARBER, Chan- multicurrency intervention teeb- 
cellor of the Exchequer, is under- niques. consolidation and aid to 
stood to have told Common the developing world. 

Market Minister here this week The IMF Executive Board is to 
that Britain's balance of pay- study other problems including 
ments difficulties are unlikely to the valuation and role of Special 
permit the Government to repeg Drawing Rights as the pivot of 
sterling or re-enter the Com- the system, 
m unity “ snake " before July of it seems likely, however, that 
next year. the Common Market countries 

This prediction does not will take action themselves on 
appear to have alarmed or sur- the valuation of gold and other 
prised his Common Market col- primary assets, like SDRs, 
leagues, however, who are in- before the Committee of Twenty 
creasingly aware of the depth of has reached any agreement. 
Britain's economic difficulties The committee holds its next 
and increasingly sceptical about plenary session in January, but 
the real prospects for any sub- to-day Dr. Emminger of the 
stantial progress on monetary German Bundesbank predicted 
union in Europe. that by November toe Common 

This afternoon. Herr Helmut Market countries would have 
Schmidt West German Finance devised a scheme of their own 
Minister said bluntly that it was that would enable them to deal 
“mere shadow boxing" to talk with the present anomdlies in 
of moving to the second stage ibe valuation of SDRs and gold, 
of the Community's monetary Although the members of the 
union scheme next January as Community “snake" are sup- 
planned. posed to settle Intervention 

While steps might be taken to deb £ “ Proportion to the com- 

mainuin an llusion of progress. JSShVJ’LSZ ^ S’ 
the Community could no longer ro*rket price of gold 

disguise its failure to make the dollars most recent 

progress hoped for during the ? llde J«e made them unwilling 
first stage of the exercise and 10 primary assets at their 
the most to be expected next year currency valuation, 
was - , sort of Stage One A.” 

~ | . - _ , problem was to find a way of 

I lOlfl fipS) IS using gold again. It is likely the 

VJiriu Community countries will make 

While pessimistic abont the transactions at the official price 
prospects for Common Market only on the understanding that 
union, Herr Schmidt remained an adjustment will be made 
convinced that it would be pos- when this is raised closer tn the 
sible to reach full agreement on market level, 
reforming the international 
monetary system by the July t i j 

deadline the Ministers have set 00 Dll 01 6 

themselves for next year. _ jfl 

He went on, however, to under- The SDR, however, has no 
score his differences with the market value and its official 
U.S. over the details of the vaJue bas not kept pace with this 
reform by saying that he year’s changes in currency rates, 
favoured very tight convertibility It appears there is a legal 
rules and the resumption of loophole in the Fund’s rules 
central bank gold transactions at which would enable Common 
market-related prices. Market countries to transfer 

Although the Italian Central assets at a rate different from 
Bank Governor said yesterday the official parity, 
that gold must be unfrozen as a The French and the Germans, 
reserve asset by allowing central however, would prefer to cut the 
banks to settle in it at a price official link between the Special 
nearer the free market level. Drawing Right and the U5. 
this is the first time any Com- dollar, a move which would 
mon Market Minister has require the approval of the 
formally endorsed the idea in executive board of the Fund, 
public. However, the UJ5. is afraid that 

Herr Schmidt suggested such a decision might undermine 
abolishing the official price of confidence in the dollar, 
gold altogether and leaving The Peking Government has 
central banks free to determine applied for membership of the 
their own value for monetary international Monetary Fund and 
transaction, as well as to buy and the World Bank, it was learned 
sell gold in the free market here to-day. 

Meanwhile, the deputies of the 
Committee of Twenty agreed this 
afternoon to create four new £ tn New York 
working groups to study particu- 
lar aspects of the reform over the 
coming weeks in preparation of 
the next committee meeting in 
January. 

They will deal with the adjust- 
ment process, convertibility and 


- 

1 J 

'September 27 

Previous 

Spot 

1 sioafh 

3 months 
12 months 

152.4187.4 193 
» O.E5J3.80 d I* 
j 2.71-2.65 die 
! 9.I5-9.C5 dts 

52.4Z354M0 
JJW-0.99 di- 
291^86 rfi, 
8-3M^S di. 


sc 

y ... 

xaUh crown of 1664 
$700 at Gtcndimngs. 

f, : 65. the comedian, 
lebzs of £30.278 mainly 
If, 1 to a creditors' meet- 






»|unr pUSHfiCA SL Martin's Prop- ... 197 + 8 
'ttlbfc GHAIVoCO Tate and lS?le 1M + 4 

pence unless otherwise Torn Consulate ...... + 5 

ir indicated) TATgfaU . <H.) — 9W + 20 

- Wuppcy (G.) - 136. + IQ 

, rises i-swr®!!™ i « 

2Cg +15- Selection Trust 385 + 15 

125 + 4 ‘Tanganyika Con. 227. + 5 

tftte 206 + 13 Western Bldgs. £W + 1 

* ......,.^*68 + 6 . e .„ fi 

' Jerries ... 144 + fif . FAIAS 

^Wirtis ... T7fi 4- 6 • Treasury &pc MT8 ...19111 - i 

964 +- 6 Channel Tunnel 360 —8 

mitt + 6 Collins (Win.) “AT ... 1S3 - 7 

iso + w Matthews tB.) iso - .22 

H5. +-« Petbow S3 — s 

and Gibson 2S9 + 6 Thomson Org. 211 - 3. 

J **A“ »46 +^6 . -Tunnel -Gcmciu l 'B’' 203 — It 

*li + Yj United Newspapers 3W — 7 

1 oiBrea. ,,, 801 +.3 .. ..Shell Tram-port 373 — 4 

and J.) ,.,- K + 5. . Durban Deep 580 — 20 

*" lank . ; . 364 + 10 - Palshora 530 - 30 

r IIB: + 8-\: Rand. Selection' ,730“ TO 

, Urimcc ■+ 4; Kandpan • 160 — 8 

pnr nKt MRt and r&*sa»m« «w»»ry+»i» 4SJ 


... the 

spread across the range of pro- and may be asked to bear no country of 32.64p to 33.47p per 
ducts remains uncertain, and the urore than another 0.1 p per gallon, a wholesale price of 
situation is likely to be further gallon, against the scheduled standard burning, or heating oil.- 
confused by the different level price of heavy fuel oil of of about 12p per gallon and an 
of prices advances allowed between &49p and 9J2p, inciud- average scheduled price of gas 
between companies, depending ing tax. oil (used largely in industry) of 

on their particular cost circum- Against this the most active about lip per gallon. • 
stances. part of the market remains that As oil comoanies seek to 

Petrol, the easiest product on of ~ middle distillates "—diesel obtain the full recovery of cost 
which companies can introduce oil, gas oil, and heating oils — increases allowed with different 
a rise, will almost certainly bear where supplies are now tight, price changes, it will be interest- 

Agnew: evidence to grand jury 


jury in are being 
hearing Although 


WASHINGTON, Sept. 27. 

taken Mr. Agnew seems to have lost 

the Baltimore much of this sympathy by appear- 


BY ADRIAN DICKS 
A FEDERAL grand 

Baltimore began _ u _ 

evidence this morning relating authorities refused even to re- ing willing to use any or 'every 
to vice-Frcsidcnt Spiro Agnews veal which witnesses were heard legal device open to him in 
possible role in widespread to-day, Viee-President Ageev order to hold uo the process he 
bribery' and corruption schemes was not present but sat silently earlier said he would co-operate 
alleged to have flourished in during a meeting in toe White with. 

k’hile he was a county House of Republican con^res- If his lawyers do eventually 
iracial and, .later. Governor of sional leaders and members of seek a a injunction to stop the 
‘ i ate *,L. , *he Cabinet, with President grand jury hearings on con- 

10-03 y there was no sign of Nixon in the chair. Mr. Gerald stitutional grounds, as they 
any move by Mr. Agnews lawyers Warren, the White House announced last week-end that 
to try to block the grand jury spokesman, said Mr. Agaev's they would, there would un- 
proeeem&Rs. One of them, Mr. affairs had not been discussed, doubtedly. be an appeal by the 
Judah Best, said that the Vice- However, public and Press Justice Department, with sub- 
Prcsident was .“in no hurry,” reactions to toe dramatic sequent appeals all the way up 
and suggested that a suit might developments of the past few to toe Supreme Court, 
be filed on Monday in the U-S. days have been heavily critical A similar result would' follow 
District Court seeking a ruling of the way the Vice-President :s the other tactic Mr. Agnew's 
that Mr. Agnew could not bo handling his predicament. lawyers said they were contem- 
indicted while still in office. When news of the Federal plating, a motion to stop the pro- 
' There was no indication of investigation of his affairs was feedings an tbc grounds that 
precisely wbat evidence Mr. first revealed early last month. Press publicity had made it 
George Beall, the Federal prose- Mr. Agnewfe dignified reaction impossible for any grand jury 
cuter, had presented to-day. and statement that he had full !o hear toe case on its merits. 
Grand jury proceedings are confidence in the American Mr. Agnew himself used the 
normally behind closed doors, system of criminal justice same argument in his letter to 
and in toe prescut case earned him considerable respect, toe Speaker asking the House to 
exceptional security precautions In. toe past few days, however, set up a special committee 
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Jones Lang Wtotton 
the investors advisee 


Jones, Lang, Woottonact as 
professional advisers to a range 
of insurance companies, pension 
funds, property unit trusts and 
private investors. 

The firm has an organisation 
for negotiating and securing 
investments and advising as to 
the final suitability of real estate 
for investment purposes. 

Talk to JLW for investment 
advice. 


JONES IANS 
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BRACKEN HOUSE. CANNON STREET. LONDON, EC4P 4BY 


The Fmandal Times Friday September 28 1973 


Supply of entrepreneurs 


Energy supplies 


,£ lr ;^ e ^ r ‘ E * G - Wood might like to -think we know all missed the point T was making, miss" affairs, for there is no circumstances such as this indigenous bloods in my veins: reports (September 25) the highly folded wefr. with its a* 
toepteiuoer 2Q). I extend, my about small firms, our know- I was simply trying to clarify easy solution waiting xo be dis- described? Roman (from any part of the failure of its Committee of 20 c »atedtoss of strength and cow 


congratulations to your corres- ledge can be made use of by the anomalous position whereby covered, and it devolves upon jj_ Woolf 

pendent Michael Dixon (Septem- others only if it is published vendors mistakenly believe that each member to adjust as best The Whit* Ho iuu> 

ber 15) for airing the issue of or conveyed in some other suit- they have sold their property it may with and within the Oakhm Ainmn* r’jmdnn ivwi 

Factors governing the supply of able fashion. because they have them “under experience of the group. mm Avenue, umaon,N.wj. 

entrepreneurs in our society. T Published material on small offer” or sold “subject to With progress towards the 

Know that Mr. Wood has himself firms is still ven- sparse and contract." establishment of the trade base, tt „ • j.' 

aevoted a lot of his energies to much of it rather superficial. Time and time again, these a very much -more tangible 1 QC QllValt 
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ACROSS 

1 Refute underground traveller's 
return? (5; 

4 Receive exercises inside ana 
be willing to learn (9) 

9 What one may give for a 
rating (5, 2, 4, 4) 

10 Turned up in Paris and Lon- 
don (9) 


6 Making progress like those in »■ 

the scrum (7, 8) 

7 Beginning to endorse an RADIO 1 

important letter (7) (S) Store ul»ulc Broadcast 
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pettifoggery (7) 

15 Crammed and absorbed too 
much (7) . 

18 Tied up low revolutionary (6) 

21 A uniform colour (5) 

22 Missile or warhead designed 

■ long ago (9) ^ . . 

23 In the driver’s seat control 
Jing the horsepower (7, 3. 5) 

24 Trees showing signs of strain 
(9) 

25 Fiend using South African 
whip (5) 

DOWN 

1 Give an account of the explo 

sion (6) . 

2 Whisper to inspire (»• 

3 What must be laid out before 
dying? (3. 4, 2. 6) 

4 Declined to give rubbish to 
dustman initially («) 

5 Business anxiety (<) 
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strange child (4-2) 
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The Farm 

y MICHAEL COVENEY 

in£ fast on tbe heels of when Wendy goes outside to 
l and a new novel. David lock up he turns, almost without 
- as now written a play thinking, to finger a favourite 
cm* almost a re-worklng piece of china on the sideboard. 
39 piece. In Celebration. For him. as for them all, the 
tier's most dynamic house operates a strange pull on 
* stoked bis fire of their sensibilities. It is thought 
vengeance on familial that Wendy will be content to 
of secrecy before veer- die there, Brenda suggests with 
i a totally destructive Bronte-like eeriness that to live 
here young Arthur there is “like living inside a 
nervously returns to the person." 

h news of an impending Mr. Slattery himself has 
to a middle-aged declined with age and success, 
woman and, in the face The brave young go-getter 
i. itening but deviously fondly remembered at one point 
p i disapproval, retreats by his loyal but silly wife, has 
1 .e scene. His father’s hit the bottle and developed 
. val, once he hears of. alarming eccentricities. While 
, -osed liaison, fa charac- his daughters waste (for 
ly vented In a selfish women are good only for 
f reactionary Protestant breeding) they may waste 
i: Arthur has never held as long as they do so 
job, he has no idea of within regular hours and on his 
ling of the word “ work," own territory. That territory 
urely witnesses the is strewn with hidden whisky 
i fury of one who does, bottles, and while be rants 

?T^ y n 0n ,h a e b0 '£S e sra 

ploughs, we hear precious little 
? a rt?L lfi ^fhmant evidence t0 suggest that his patch 
18 a htve of activity. The family 
I receive Arthur’s fiance/, 

“ d when toey are told that she 

hera 

rtjng immortalisation The play concludes with a 

.ySSnLfdtaSttb Witt a hSrtfif SL£ 

1 !KL55? S ‘t£ ln * vmMge. Director Lintel, 

jfSSSS* r^iru Anderson underlines the bypo- 
r endy. a divorced, rtnia- JaSJr 1 


Chinese Exhibition, Royal Academy 

Opening Aladdin’s Cave 

THE EXHIBITION of Chinese and houses, and though the especially as there are displays all the splendid pots and a 
art at the Royal Academy which courtyard has been emptied of of technology in which, as Dr. superb piece of plain white ware 
Mr. Heath opens to-day was on cars for the vast queues of people Joseph Needham has reminded of a later period, 
view to the Press yesterday. The that the Academy expects there us. the Chinese were ’till re- Tb exhibition renraaont. a 
objects on show had previously is a sense of the elegant snacious- cently always leaders. sample of the hest nf J 

been seen in Paris, where they ness which has always 'been a B . . twrhans the achieve- archaeological findings that have 

ha S n * Tk * merits of JEre« S been made sin/e Se^SuUon, 

badly .laid out. and received The exhibits themselves are *u at wi *i v_ Q * greatest appeal and It is indeed remarkable how 
engiusiastic notices from con- breathtakingly lovely, restrained The re a re the Sfy 1 eopards much has been done during a 

iSSSFJF 552 S! Jnnirt hI beautifully posed and ^STjewe^ed eyesT^Jd toe birds period of such radical traLsfor- 
unpact on London could be balanced. It is already clear holding un bears The statue mation. The best information 
dramatic, and, coming so soon from the reactions to the French _* ^neasant woman of the from recent visitors to the 
after . Tutankhamum at the exhibition that the consequences seeond century BC is one of the Chinese capital is that dis- 
Bntish Museum, they suggest of. these new discoveries on SStMt“oS of art in the covencs as remarkable i these 
£ at /J£ naissMlce interest in oriental specialists are going to So r 1d InftSSy dignffied and are still being made, and that 

Us • II ?.P? rl l nt ' To toe non- touching, and Almost prompts still more extraordinary things 
ln tbe srt world. specialist, however, the sheer ^ sp^-yjation of links with raa y follow from the systematic 
The Chinese show has all the Quality of the works on display Greek antiquity. Some entirely archeological programme now 
Tf 0 !*!*? ^° f 01 W 1 * of “ J*2£ most remarkable thing and new gciptSpes of peacocks and fae3n S undertaken. So splendid 
Aladdin s Cave suddenly opened, ought to draw the crowds if ducks and some enchanting agate ,s what is on show that it is 
coming as it does after China London is “ or e sophisticated, as beads have come from th | sem ,_ hard to believe there is more 

2LSS Sot wi?h an a ES& *££ SftS ■" ^ S! ^(Listen to put the exhibi 

SJit uS b jgS. e S 1 Africln St woma£ JFS^SS thrttog CivU * ati0D t0 be displayed ' clearly toe Sigh? 

had on Picasso and other artists can be enjoyed at any level. Tbe horses, the great flying r2* rj e rigb l °?f 

60 years ago, ' or the original The funeral jade suit of horse, and some in a carriage SSwffiSEndidfv 
opening of China on 18th century Princess Tou Wan has had most procession, are galloping across fhe iJitimate setti » f i r °“ 
Europe. The unicorn of painted publicity, but there is no fear a big room and tbe rare breed se “^ ng8 “ft have 

wood is so magnificent that a of its becoming hackneyed, of its they were taken from is shown „v^Ei««nu £ U «, r £ or ^ 

modem sculptor could not fail disappointing the visitor. The in photographs. For sheer joy ' Si, 

to be deeply affected by it. 2.000 pieces of jade, linked by and exuberance, there can be ™°"f d **** “e clauriro- 

The big halls of the Royal golden knots, seem to glow with few aesthetic objects to touch l S 

Academy are the best exhibition a Pale moonlit quality. She is them. 

sP« e *5 ±° n i° a toough dismayed as though in her grave. Then there is the model farm achieved by liwlred criitogflSd 
modern design has been used the The works on show are of the first century AD, with clever new constructions, devot- 
Wltb toe- daustophobic organised in 12 chronological chickens, a pig and a sleeping mg an image of a continuous 
airaospnere of the British sections, from the privitive dog, that went into a tomb which Chinese civilisation of nine 
Museum’s display of Tutank- tools of 800.000 BC to the bril- ha! all the appeal, not only of m i len U that S irresistabf/ 
hamum could not be more strik- Item artifacts of the Yuan a great art work, but of a toy ovetwhelminSy lovely 
ing. The big rooms are elegantly Dynasty which ended in 1368 that a child would long to play s ’ 

laid out In a sequence of small AD. The earliest works are of with. This sublime quality of 

spaces, some prepared as tombs great archeological interest, solid objects in use is present in MARINA VAIZEY 



Trevor Htarwhrtea 


Two of the finest exhibits on display at the exhibition of archaeolo- 
gical finds of China, which extends from to-morrow until January 
23, 1974, at the Royal Academy, London. The pottery figure is a 
tomb guardian of the Tang dynasty (early 8th century AD). 
Dressed in armour it is trampling on a demon, and is designed to 
ward off evil spirits. 


h^K-r: uS; Cinema 

S**L Anderson underlines the faypo- 

? nd fn.^. di 7/S«U? t of such neigh! 

. d -fJS5Eh.it5 how * c° nd “« in the light of 
; ““yto* Preceding events by fading out 

S ’,»!^L e iSh toe light in the room until it is 

concentrated in a cynical, split 
le hearth on behalf of K- om 


' mmSSe to^fairiv^doS delibera to writ^te^eU^ived ^ 
. ipossible to fairly doco- jjjg t ji rec t ori There are some 

mL reS' ’™ ndertul »f complete 


Inside the asylum 

by NIGEL ANDREWS 

Finally, in the last part of the huffing and strutting his way the team's giant Ectoplasm 


and the eaSrlv syence * 48 when Patricia Healey _ 

ed arrival , of Sr'bSreoi^^driiS^teii^h! ^^CoSUiate Theatre Gordon St ? lm V>, th * /tort to come through a life' of political Reversor machfne: “NoTWtoo 

serves to draw them SSL Lev NdS RoSm fX> together and the focus to centre chicanery and domestic tyranny, complicated, Tm afraid." is his 

■*««» ^ ne “ HeU sssa ^ 3 H 5 -ssti«; ss& ms 


ssssss g^ssEsa p S“SSe:s 

T over the bicycle of a wilfullness This n^r doc um entary study of the Arch- «« n itinn f n , t T U , _ n popping over the gilded coverlets, gaunt features offer up an ex- 

i who has been y occupied forafanre^s sSounded^y £e wa >' Community, an experiment “ n a Ion? SSS o? DaJnfu? dl£ whll - e th<? a t nc ^/ tral Portraits look pression of dumb complaint, that 
surreptitious virit to coSutions, too ftSm M?? communal living between cussion lnd vain InSnuL ^ “ v m m i! te d ^ appr ° val ~ 5een ? s f^ck a sympathetic chord in at 
. he » mignodto the Davies and Prunella Gee"as niental patients and psycho- {TSJ J 5," fS, ll 15E d 1 i l, i! ,I S SL!” member of 1116 

t his news. The soUd, Jennifer and Brenda; and their tneraplsts tnat arose from the ultimately to choose between sSs^JtJdVcroU ^big delegated audience - * 

— - - motber lg p , ayed by Doreen theory and practice of R. D- the survival of the community SS S tQ tovMtifatf d?lin w a „ 

Mantle with an ideally affecting Lain*.. By a fortunate accident. and ^ destructive freedom of SSSt fSn^ou rt t£ LJtli. 

it received two press screenings one member quem mmisions at tne castle- little more stiffly than of old, 

this week. At the first showing, . * . „ . Perhaps one's being hard on a in Cahill. Directed by Andrew 

the film's detailed but bewilder- ^at emerges above all from fllm fo *T wb j cb Chabrol's un- v - McLaglen, the film tells the 
ing study of schizophrenic be- Rob '^ so “ s T fil . m j» ® f. 1 ff r , vl “ dl- flagging record of masterpieces stor ? of aD ageing U.S. Marsha! 
havinur was rendered well nieh ° 3 Lamg s belief in the over recent years created unduly (Wayne) whose attempt to 


room ln which the action 

csign by Hayden Griffin) ... 

roe of physical comfort: woolliness. 


it Garden 


Turandot 


GILLIAN WIDDICOMBE 




impenetrable by a faulty sound- ** , high expectations. But although capture and punish a gang of 

trad*. At the second, the sound tha “ d D «l?hotheraDtet and to e director’s stylistic subtleties bank robbers is complicated by 
quahty was restored and both °^ en -rEf are still in evidence-clothes and the fart that his own son is 

technically and emotionally P decor used as a symbolic reflec- one of them. Heart-searchings 

Robinson’s film made an S3? £25 Wmirff 3Sn' tlon of the action, casual gestures and gunfights ensue in roughly 
measurably stronger impact. tiJ. InS obsen-ed as pointers to character equal proportions, and the result 

Robinson's method is virtually ?? thVfHmi* thereto offer a tf °r example, two slyly constrast- if not exactly a masterpiece, is a 
to eavesdrop on his subject, the brief theoJkteal /lo k on toe in s scenes of Piccoli and Pieplu Jwy. amiable and professional 
camera probing unsuspecting ?^ ? on) mSs it £ dSfiwlt for starting up their cars) -they are Wwlexn in the true McLaglen 
faces or filming lengthy aware- ^ t0 t e j?the^ difference between not matched b )‘ an et l ual subtlety tradition . 

rMiripntc 4 ie Cunorol %orKs better froin 


The bronze figure of a flying horse is one of the finest exhibits 
on show. It is 24.5cm high and 45cm long and comes from the 
Eastern Ham dynasty of the 2nd century AD. This piece is the 
most remarkable sculpture of the tali western breed — “ celestial 
horses” — that has been found, and the only one which seriously 
attempts to represent the position of a galloping animal. 

The figure balances on a swallow. It was excavated In 1969 
at Wu-wei, Kansu. 




id orange costume by more serious sonorous ensemble sometimes suspect documentary bas e sanctioned, 
.leaton. The production than tbe usual clownish trio, method; but any guilty sense of * 

?raarkably well, however. Excellent Mandarin from voyeurism is vitiated here by the 
revived ' by ' eateries Richard Van Allan, dark and complete frankness of the par- 
n. cruel. The company is well ticipants, as they talk, quarrel anyone 

though Miss Shuard's equipped with young 
■ is now almost as unap- singers. 

SJ fn ■ 1 22£? But it is ' the two young 

®? s -to for J v * r ? Italians making their Covent 

ss of the phrasing of her (jnnjen debuts who provide the 
or, her performance still special interest in this revival: 
ns some moments of icy conductor Gaetano Dclogu, 
j*. On Wednesday night an ,j tbe soprano Maria Chiara. 
ond act went less well The orchestra played crisply for 
•ual, with a shrill sting Delogu, as though neatly pro- 
arse cadences in “In pared; and his interpretation 
rcggiB. But the house was wan n and fluent if not 
r a warm welcome, loyal a i wa y S as thrusting and flexible 
e who have served so os most thrilling TutowJoL 
ly. and in the third act Miss Chiara is a Verdi-Puccini 
.tea confidently. soprano of considerable achieve- 

ir Konya challenges her rnent. with two aria records 
l Calaf. Anxious perhaps, already to Decca's credit. The 
tone rings too lightly, he voice is perhaps too dominant 
Iraost everything to the for a sweet little thing like Lid, 
careless of the theatrical though she scaled it down to 
ipon those he addresses, some delicate pianissimo for her 
j time itself is fetching, final scene. A pretty perfonn- 
nd pleading, and only the ance. however; dramatic and 
tiff and unyielding. Ping, supple. 


The Great Mr. Gershwin’ 

Wrdncsday. September 26, Shaw Theatre on Sunday next, 
75th anniversary of the September 30, At 7-30 p.ro.. en- 
f George Gershwin.' Had titled The Great. Mr. Ger&itvin, 
vd, Gershwin would be consisting of songs, piano music 
years younger than Sir and the Jascha Heifetz Porgy 
Bliss, three years older and Besai violin and piano trans- 
-ir William Walton. To criptions. Appearing will be 
morale this anniversary. Jenny Wren, Peter Gale, 
ndnn Borough of Camden Raymond Cohen and Courtney 
*ntinc a programme at the Kenny. 


reportedly taken from a 


else that it seems ever, it’s encouraging. 




Stiphane Audran and Michel Piccoli in Chabroft Blood Wedding (Les Noces Rouges) 

w itself, who lived falls severe! grades below the James noveL That looks as if i 
with the community for six standard set by Le Boucher or might well turn out to be ; 

weeks and who can be seen Juste Avoot La NuxL The film marriage of true minds, 

throughout the film constantly was shown in Cannes earlier * 

slipping In and out of frame. this year, where it was received Ten years ago, you ma; 


I mental hospital, and to where a 

m rage them to faster close and muc 

social contact with other people in the bar afterwards didn't Hill House. 


I conditions. In the four houses the ho; 
rented to them by the GLC, they Tl 


the original residents 


for masterpiece. 


compositions. 


McDonatt tn Richard Rodney Bennett** ’The Mines of Sulphur,’ 
which is being- rwrived at die- Coliseum 


people who lived in the Arch- lire style that Chabrol has made focus 
I way bouses up to September his own. What differences there light! ... 

1972, only eighteen have since are, furthermore, are not ira- scripted {by the prolific and 
returned to a mental hospital, provem e nts. This time round, talented Richard Matheson, from 
Robinson has assembled, in tbe adulterous love affair is aa his own novel). But the film is 
random order, a scries of typical almost comically physical set-to saddled with an imbecilic plot 
scenes in the life of the com- between Andran as the local that looks no more convincing in 
munity. A shy young girt tries mayor's wife and Michel Piccoli J-9*’ 3 than it did ten years ago. 
to put her thoughts together is a as his deputy, which Chabrol To begin with, there are few 
group meeting while her more choreographs with animalistic things less frightening than 
obstreperous colleague continues grunts from him and much skin- poltergeists. - Not only is the 
an Incoherent monologue off- lifting from her. The inevitable film’s horror interest tamely 
icreen. A father comes to take murder, meanwhile, takes the confined to slamming doors, dis- 
"tis hoy away for. a two-week visit form of a clumsily faked road embodied voices and various 
. tome, and in a hilariously bland accident in which the mayor is things that go bump in the 
lon-noscnsc exchange with the beaten up. and burned to a oighi but it's all overlaid with 
berapist, informs him that he cinder in his own Citroen. the kind of portentous pseudo- 
ins “ arranged ” a girl for Jamie What might have been, with scientific dialogue that aoe had 
— “ for a bit of kudos, to boost other directors, a refreshing hoped had gone out with films 
*js morale.” Further small In- relaxation of tone proves in like Beast Jrom 2DJOOO Fathoms 
-ideals occur to.TOCk the com* Chabrol’s hands -a' sad vulgaris a- “Is there anything I do to 
nunity’x stability — a. girl’s night- ti on. Claude Piephx's mayor help?” enquires Gayle Hunni- 

nare, a new arrival, an outbreak offers a hilarious sketch of a curt as her husband Clive Reviii 
Inf violence. puffed-up provincial dignitary, potters absent-mindedly around 


ENTERTAINMENT GUIDE 


ll 

h OPERA & BALLET 

It COVENT GARDEN. THE ROYAL BALLET 
„ Tonight at 7.30 ALUtGRO BRILLANTE. 
c SCENE D'AMOUR, TILT, LES 

□ I PAT1NEURS. Seats available from 80p. 
11 Also Slim at SOp- (240 1066). 

' COVENT GARDEN. THE ROYAL OPERA 
Q Tomorrow al 6- Tues. & Frl. nm 7: 
c Wagner's TANNHAUSER. Mon. * TJm. 
“ next at 7.30: Puccini's TURANDOT. 
y Wed. next at 7.30: Puccini's T05CA. A 
lew seat* available, personal callers only. 
1240 10661. 




THEATRES * 

ADELPHI. 036 jell. 

Evenings 7.30. Mol Sal. AO 
‘LAST 2 DAYS TO SU 
LONDON'S GREATEST MUSICAL . 
SHOW BOAT 

MUST END THIS SATURDAY 


SiiiH 

ALDWYCH. 836 6404. RSC *5 1973/4 

London Season. THE ROMANS — 

Shakespeare's 4 Roman Plavs. 
JUUUS CAESAR 

(TonlghL Mon.. Tues.. Wed.. Thurs. 7.30. 
tomorrow 2.0 & 7.30i: ANTONY & 

CLEOPATRA lOct. SI: TITUS ANDKONI- 
CUS 'Oct. S bml 18). Booking also 
Open lor CO RIO LANDS. RSC also at The 
Piece— see under P. 


APOLLO. dS7 2663. Evmlnos BJ). 
Matinees Thurs. 3.0. Sat-- 4.0. 
Television's adorable 

WENDY CRAIG 

In an evening of sheer delight 
FINISHING TOUCHES 
_ Hit American Comedy 

Directed bv NIGEL PATRICK 

IssSa 



piiiiiiifi 




THEATRES 

GARRICK- 836 4601. Cvo*. 8.0. Sat. 530, 
B-30. (Mat. Wed. 2.45. Red. price) 
SLEUTH 

Transfers tv Fortune Theatre Oct- »■ 


GREENWICH. B5B 7755. Ewilnp* 6.0. 
Mat. Sat. 5.0. COMPANY THEATRE In 
NOT DROWNING BUT WAVING 

a comedy with Geraldine MeEwan, 


GLOBE. 437 1592. 2ND YEAR 

Ev»- 8.15. Sats. 5.40 and 8.40 
JILL BENNETT. JOHN STANDING in 
NOEL COWARD'S 
PRIVATE LIVES 
“BrlirianUr funny play.” Times. 


HAYMARKET. 930 9832. Evenlnas B-0 
Mai. Wed. 2.30- Sat. 5.0 and 8.15. 
WENDY HILLER. PETER BARXWORTH 
CROWN MATRIMONIAL 
“A RIGHT ROYAL SUCCESS." D. E*P 


HER MAJESTY'S. 930 6606 

Evenings 7.30. Mats. Wed. and 5at 2 JO, 
LAUREN BACALL 
APPLAUSE. "A Hit." D. E*P. . 
Evening Standard Award Best Musical 
Last weks- Mult terminate October 6. 


LYRIC 437 3686. Evenings. B.O. Mtat. 
Wed. at 3.D. Sat. at S.iO and 8.30 
ALEC GUINNE55 
Hi HABEAS CORPUS 
by ALAN BENNETT 


MAY FAIR. 629 3036-7. Eva*. 8.15. Sat. 

6.15. 8.45. NIGEL HAWTHORNE In 
Best Comedy of Year. E. Std- Awd. 70 
THE PHILANTHROPIST 
by Christopher Hampton. 4th YEAR 
"Gtorlouslr. gloriously funny. S. Times 


MERMAID. 248 7656. iRest 24 B 2835.1 
Evgs. 8.15. Wed. and SaL 5 JO and 8.15 
AN INSPECTOR CALLS 
by J. B- PRIESTLEY 
"Exciting theatrical experience . 
remarkable production." □. Tel. 


NEW LONDON THEATRE. 40S 0072 
Parker Street Drury Lane. W.CJL 
Evenings 8.0- Saturday 5.30 and 8.30. 
THE 5MASH HIT 
ROCK -N' ROLL MUSICAL 
GREASE 

” . . even the seats were a- rockin' 
and-a-roNIn' on their nuts and bolts. ” 
Seen. 


Twice nightly at 6.15 and BAS. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book now. 5 On to ti.50. LONDON'S 
GREATEST ENTERTAINMENT VALUE 
LIMITED RUN. MUST END DEC. 8. 


HD VIC. THE NATIONAL THEATRE. 
(928 76161. Tonight. Mon. & Toes. 7 JO. 
Sat. 2.15 & 7.30: 

EQUU5 

Wed. 7.30. Thur. next 2.1S * 7.30: 
THE 8ACCHAE 


FrLTndsTi. ""s’isrsSy B - 1B - 

HIT COMeA«B PH ® % LONDON 
THE, MAN MOST LIKELY TO*/ .. 
.1 WAS ROLLING ABOUT LAUGHING 
*M THE STALLS." Cotln Reid. D. Mali, 


FORTUNE. 8X6 2238. Oct 9. Evs. U. 
S*L 5.30 and 8 JO (Ti. 2A5. 

ran «« T; "0 THEATRE 

- *2*2 year 

“The lest Hardier Ever.' 1 N.Y. Dima, 


Fri. and Sat. 6.00 and 0-40. 
JESUS CHRIST SUPERSTAR 


.ADIUM. 437 7373. 

NlgttUv 6.15 and BAS C1LLA In 
THE CILLA BLACK SHOW 
A New Autumn Spectacular 
JOHNNY HACKETT. PHILIPPE GENTY 
Guest Star ROGER WHITTAKER & Co. 


JIX. 836 8611. Evenlngt 8.0. 

Sat. 5.0 and B-40. Mat. Wed. S.O. 
TWO GENTLEMEN OF VERONA 
THE HIT MUSICAL 
by the comooaer ot Hair. Let the. Son 
S trine In. Aouartui. “A RIM of Fun. 
Sun. "sunertj Songs-" D. Telei»ra*!i. 
SPECIAL PARTY RATE5 AVAILABLE. 


J3ILLY. 437 45D6. MOB. to Frl. 

7.30. Sats. S.O and 8.30. Fully ah- cond. 
ANGELA LAN5BURY in 
GYPSY 

"SMASH MUSICAL." D. Exp. 


From next Tue*. Royal Snakesgeare 
Company in special season of S new 
plays. Ail tickets £1 rplus 10 p nan- 
members:. Repertoire leaflet available, 
enclose sae- R5C also at Altfwvctr — 
see under A. 


Thors. B.O. Wed.. Frl.. Sat. fi.fO. 8.45 
THE VAL DOONICAN SHOW 
DAILEY A WAYNE. Limited Season. 


A STAR PERFORMANCE." 
Ml lucent Martin. Joan Hickson. 
M Webb and Dinah Sheridan in 
THE CARD 

lUMPNANT THE MOST VITAL 
>1CAL l HAVE SEEN." S. T 'tries, 
fal Party Rates. Ring a 37 2860. 


THEATRES 

SAVOY. 836 8888. Evgs- 8. Sat. 5 and B. 
ANDREW CRUICKSHANK 
AVICE LAN DON. JACK WATLING 
William Douglas- Home's Comedy 
LLOYD GEORGE KNEW MY FATHER 

" Op* of tlio wittiest and most enjoyable 

plays in London/' H. Hobson. S. Times. 
Transfers to 5L Martin's Mon. next. 


SAVOY. 836 888B. First Night Oct. 3 
at 7 n.m. subs. 8. Sats. 5. 8. Weds. 2 JO. 
_ JOHN MILLS. 

DULC1E GRAY. MICHAEL DENISON 
In William Douglas-Home’s new comedy 
AT THE END OF THE DAY 
Reduced Price Preview Tue. next 8. 


SHAW. 388 1394. Royal Lyceum Co. hi 
THE REVELLERS by Rodde McMillan. 
Oaem Tnt. 7.0. Subs. B-0. AH seals 30p. 


ST. MARTIN'S. B36 1443. Last 3 Perfa. 

Toot. B. Sat. 5 & B. “COUN WELLAND'S 

SHARPLY FUNNY BLOCKBUSTER.” 
News of the World. 

SAY GOODNIGHT TO GRANDMA 
"THE BEST FIRST STAGE PLAY l CAN 

RECALL FOR A GREAT MANY YEARS.” 

Ev. New*. ” LOTS OF LAUGH5 AND A 
FEW TEARS." Dly. Mirror. Over. 150 
peris. 


ST. MARTIN'S. Trans, hare Monday fr. 
Savoy. Ltoyd George New My Father. 


STRAND. 836 2660. Evanlnss B.O. 
SB*. 5J0. B-30. Mat. Tb. 3.0. Jean Kent 
U*a Goddard. Rlcham Caldlcot. 
David Jason In 

“ NO SEX PLEASE. WE'RE BRITISH." 

Directed bv Allan Davis. 

•• HYSTERICALLY FUNNY. Sun. Times. 


STRATFORD-UPON-AVON. Royal Shake, 
weere Theatre. A tew seats available now: 
ROMEO AND JULIET Eves: Oct. 5 
RICHARD II (Pas col Mat: Oct. 17. Eve. 
Oct. 3: RICHARD II (Richardson) Mac 
Oct. 31 Eve: Oct. 17 AS YOU LIKE IT 
Mats: Oct. 4 LOVE'S LABOUR'S LOST 
Eves Oct- 18 TAMING OF THE SHREW 
Mat: Oct. 11. Party bookings can be 
arranged. Writ e BoxroWce or phone 
S-Avon 10789) 2771. 


TALK OF THE TOWN. 01-734 5051. 
From 8.1 S. Dining A Dancing. At 0.30 
New Revue DREAM MACHINE. 11 oJa. 
JAMES DARREN 


THE LONDON ROOM. ReS. 01-405 TS1E. 

Parker Street. Drury Lane. W.C.2. Early 
Budet and Bar 6 p.m^Jl pan. (EIJSO fully 
Inc.l. Re-opens DlnlnO'Dandng from 
9-30. Visit London's most modern 
Restaurant Night Spot 
Covered car parking lor 300-500 cars. 
MIDNIGHT IN CABARET 

TONI A BERN-CAM PBEU. 


THE PLACE. Dukes Rd~ Editas 3B7 
0031. From next Tues.. Royal Sbaka- 
speaie Company In special season of 5 

new puts: repertoire leaflet available. 

endow sae. RSC also at Aldwycb — m 
under A. 


VAUDEVILLE 836 9988. Fully air com. 
Evenings 8.0. 5aL 5.30 and 8.307^ 
'' KENNETH MORE 

is always A dgliGKT." E. Standard 
In SIGNS OF THE TIMES^ 

- Bubbling comedy . . . witty and 
pei- c e utl ve." D. Mir. ~ Great tun." People 


VICTORIA PALACE. 834 1317. 

Evenings S.O. Sat. 6.0 and 8.45 
A Spectacular Night Out 
THE MAX BYGRAVES SHOW 
MUST TERMINATE SATURDAY 
opens 4 Oct. 7 jo subs. 6.15. B.4S. 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 
BRESSLAW. JACK DOUGLAS. PETER 
BUTTER WORTH In the £100.000 
Spectacular Laughter Reveoe 
CARRY ON LONDON 


•WM Nnffl a mine, victoria Station). 
™ _°283. Evenings at 7^5. 

Sat. S JO and B.30. Mats Wed. 2.30. 
MARGARET LOCKWOOD 
, Joyce Blair. Gwen Cherrel 
John Stone in NOEL COWARD'S 
„„ __ RELATIVE VALUES 
Socti a delight . . . Margaret Lockwood 
■ triumpli.” D. Mail 
"T he dialogue sparkles." 5. Tel. 


3M 6692-7763. Stb Year. 
8 . M . JVed and 4 »t. 6.1 s and B.«s. 
MEN O NLY - MAGAZINE'S FAMOUS 
REPOR I ER FIONA RICH MO NO 
m PAUL RAYMOND'S 
PYJAMA TOPS 


WYNDHAM'S. 836 302a. Mon. to Thor. 
at 8.15. Fn. a nd Sat. 6.1 S and 9-00. 

IS MAGN|FiceNXT U 's 1< rdar Thnea. 


YOUNG VIC 'by Old Vic). 928 6363. 
Tr.J. B, FRENCH WITHOUT TEARS. 


BAR THEATRE. 
7.30 and 10 n.m. 


4^Bgr»vas5EBP“ 

™ E ^Si D ^ E gt) , E TT “ 


ROUNDHOUSE. 
Ffl 


_ 2564. Evenings 8-03. 

Sat. 5.0 and 9.0. 


1 * 1 .?*™?** 0.1 PETER COE'S 

‘ EAKIN4 


SENSATIONAL RECORD -HR 
DECAMERON *73 


NG 


CINEMAS 

ABC 1 SHAFTESBURY AVE- 01-836 B861. 
Waller Matthao Sherree North CHARLEY 
VARRICK (X.. Sep. Proosr Wk and Sum 
2.00. 5.40. BJS. Late Show Tonight and 
Sat.: 11-25- ALL SEATS BKBLE. 


ABC 2 SHAFTESBURY AVE. 01-836 8861. 
Dam Bps*. LADY SINGS THE BLUES (XI 
Sen Parts.- Wk and Sun: 2.00 L4fl. a. 35. 
Lai- Show Sat: 1115. ALL SEATS 
BKBLE. 


ASTORIA. Owr-ivt Cross, Rd. f&BQ 9662.1 

■Wx 1 ® «r J ^sr 


here ‘ n\k5£ SSS** 1 m " a "* i CofK - P r °«- Week a£f s?nf zfso, 5,20 

un “ ,,a,n «* 1 ' dwavetj! B^fO. ^09. 5.50. B.4o!. La» 


ROYAL COURT. 7 «0 174S. 

Evenings 7 JO. Sag. 4jo & 8.15. 
DAVID STOREY’S 
THE FARM 

Directed by LINDSAY ANDERSON 


Frl - 8 -_Wed-. .5at.6 .)S_. 9. A nulls only. 

OVER 1.000 performances 
, ^ OM I CALCUTTA ! 

"AMAZING AND AMUSING." D. Em. 
“THE NUDITY IS STUNNING." 0. Tel, 
'‘BREATHTAKINGLY BEAUTIFUL." S.T. 


CARLTON. 030 3711. Pamela Framdin - 
Roddv Mrt’-wall. aiVf SSnn. SSIL 
Himme un ro e LEGEND OF HELL HEHJSE 
!Xj. Prow. 1 40, SJS. 6. 00, b .| j, 

COLUMBIA. “1734 S 

IsS-ASS-JS^iSe IJt 5 2 '°- fl oo: 

CINEMAS ARE CONTTNUH) 
ON PAGE 22 




TRADE NEWS 


The Financial Times Friday September io x.;v«f 




BRITISH EXPORTS 


I AT A 



A"*** . 

,4: v 


'lipiST'' ■ 

®»saW' 


At a ceremony to launch the first British store promotion of the British Overseas Trade 
Board’s current trade drive in Japan. Lord Thomey croft. Chairman of the Board, presents 
Mr. Seiji Tsutsuai, President of the Setim store, with a symbol of Bri tain Seihu are 
currently featuring the ‘'British Fair” promotion in their store in Tokyo. 

Top level mission for Mexico 


Record half year Airlines agree on new 
bicycle results Atlantic cargo rates 

FINANCIAL TIMES REPORTER ^ 

RECORD HALF-YEAR exports of machines a year in the near PETER HERING 

against £9.5 m. for the first hat? Barnsley explained in detail AIRLINE MEMBERS _ o f t he used • by the North Atlantic introduction on services to and 
of 1972, were announced at the the reasons why the former International Air Transport operators are the Douglas. DCS from British airports was with- 
inaugural meeting in Coventry Cycle and Motor Cycle Associa- Association have at last reached and Boeings 707 and 747, and for held by the Civil Aviation 
yesterday of the new' Bicycle tion had been reorganised into agreement on a new rates pack- tinse the rates will be: Boeing Authority. 

Association of Great Britain. two separate bodies, one of age for goods shipped on their 707 irtth U ^paUet^ $3.46 per The eventual withdrawal of the 
Mr . . which— the Bicycle Association services aero® the Norm Allan- mile; Boeing 707 with 13 pallets, British carrier’s objection means 

„J r ' chairman of Great Britain— would now tic route. They have thus 4LQQ per mile; Boeing 707 with 14 that UJC shippers will now bene- 

n^inirrTTrffi Hf - dITe *£ or of provide the highly specialised averted, with only days to spare pallets, 4 3& per mile; JX2M32 fit from the bulk rate. But at the 
SJf. 1 ®? «° dtIstne ?\ y ho r and expert services which the before the deadline they had been with 14 pallets, 426. per mile: Price of persuading British Air- 

1116 bicycle industry, in the Uiv. set for agreement, an open DC&63 with 18 pallets, .5JX> per ways to accept the bulk rate, the 
Association, said that he foresaw wouW neet j to maintain its place rate” situation which, it was mile; Boeing 747-B 12 jD 0 per European carriers have had to 
the bicycle ^ a worW leader in design, pro- feared, would develop on .the mile. forego their application to loads 

personal freedom doct i on and export Among 170 route because of the apparent The introduction of these of 15 tons. The newly agreed rate 
7* N world where the motor-car worid markets for British cycles inability of the earners to reach charter rates. is seem as a direct is for shipments of 30 tons onJv 
raced enormous restrictive pres- by far ^ was the United the unanimous agreement among challenge by the IATA carriers —at SI cents per kilo. 

"7- . States, members heard. themselves required under the to the activities of -the indepea- Taken together, these two 

Annual exports of bicycles and Outlining the growing need IATA protocol. - dent charter operators whose low innovations are clearly aimed at 

componentswere now running at f or a specialised trade asso- The new package will beincor- rates have been, progressively attracting a much greater volume' 
n ST j a year from a. C j a ti 0 n in a highly competitive porated in the revised rating attracting increasing volumes of of higher load traffic. In practice, 

skilled workforce of 20,000, world. Mr. Barnsley stressed the structure to apply on all world traffic away from the scheduled what they are likely to do is to 
members were told. requirements for accurate air routes for the next two years airlines — although, iromeally, increase the demand for charters 

The British bicycle industry statistics and market informa- and was due to come into effect mainly on routes other than the the expense of scheduled ser- 
ranked very high among those tion, “dynamic promotion” and on October 1 when the revisions North Atlantic. But with the vices because the cost of shipping 
making the greatest contribution the importance of co-operation already agreed for the other principle of a charter rate ^ tons at tbe bulk rate an a 
to the national economy. At with the British Government routes (reported in the Financial es t a b lished, the probability of its scheduled service between 
home, there was a marked and those of other nations in Times on September 22) will be adoption an other routes where London and New York, for 
resurgence in cycle sales and the matters of legislation and export applied, but because of tbe late-- competition is really worrying example, will now actually be 


industry predicted sales of lm. practice. 


ness in reaching agreement their the TATA carriers— to the kigfcw than the new mlrttmnia 
introduction has been deferred Middle and Far East, Air example charter rate for an aircraft 
__ ~m w until January 1 of next year to' — would seem to be only a capable of carrying the same 

Davy Powergas to build asur $r ~ * 

" tariffs. Special rate for - shippers when the new rates 

S. Korea methanol plant hak shipments ' SSS.tsTS 

Mr- innovative and somewhat radical. Of equal si gnificance in the ^wiT J5ii2 «.° r 

DAVY POWERGAS, a Davy sanction. Most of the equipment ^ Mtabli^d new agreement is the decision Scents per fedio toMbinS 

International company, has been will be supplied from the UJ5L, JATA. rating philiKc^by. . The 0 f the North Atlantic carriers Shipments and 4 centtakfK 

awarded a contract by Taesung with the balance from Japan, and and most interesting, is the to introduce a special rate for westbound. The rate* fJr f!I? 
Methanol Industrial Company, the plant is scheduled for com- introduction for the first time of bulk shipments. This is a con- signments shipped in contaiSS 

South Korea, for a methanol pletion in 24 months. a minimum charter rate to which cept that has been in operation Sron pailete wSl also £"1? 

plant of 1,000-metric-tons-a-day Taesung Methanol Industrial 3,1 air,,npo «" +*•»«• — - w.pai«B m aiso oe in- 


. specific commodities, most of 
Of equal significance in the which will be increased by 


financial TIMES REPORTER capacity. The design of the plant Company is a joint venture 

hnancial TIMES reporter will be based on Imperial Chemi- formed by Taesung Lumber 

a tod r nTT ^ . . „ cal Industries' low-pressure Industrial Company of Korea 

a top-le\el trade mission gati on of senior Mexican officials includes both exporters and methanol and naphtha reforming and Mitsubishi Corporation of 

from the London Chamber of the public and private importers. In 1972, British processes. A modular reforming Japan. Taesung Lumber is which the load it is carrying is those countries and" the Xlif for at the kenMafrates^wiH’hK? 

Commerce and industry leaves se ^° rs - exports to Mexico totalled furnace will be used. already operating a methanol s^ead, “"J be based on a which a special low rate applied creased to S26 and to $29 frn 




commerce and industry leaves "7, - exports to Mexico totalled furnace will be used. already operating a methanol spread, and wul be based on a which a special low rate applied creased to S26 and to 

London to-day for a two-week fU t&e members will take flg.Sm. and British imports were T* 1 ® *alue of the Project is Plant in South Korea buflt by EJlwSSliSS * or sinele commodity shipments shipments to all U.S. destuunoas 

visit to Mexico. The 21-strong £“*“ a onwiay pienary £4.$ nL _ althoufih some Mexican approximately £14m. and the Davy Powergas. This was one of ♦£?^L %!SL SL 35 ' *** 30 tons respectively, other than New York,^Soo 

mission is being led bv Sir of P* Bn nsb-Mencan plant will be built at Yosu in the first plants to .use the ICI low- SSR**"* tl® two points Extension of tile concept to the Hartford and San Juan TW 

Monty Pritchari chairman and mes, “en s committe. Sub- sports are shipped through U.S. Rwangyang province as the first P^ssure process. J^«w?t by »2l e Sl! e u:K - by **•* international carriers will also be an increase of 

managing director of Perkins -“I 5 * un J?. r * *““*«» will Ports and are not shown in the installations to be located in an The contract Is being financed to ^ aircraft t 3 r PC was strongly resisted by the 6 cents a kilo in the generafrates 

Engines bilateral trade and figures. It will also be looking area designated for major petro- by an ECGD-backed loan pro- a °d load. then BOAC division of British for consignments at the 108. 30n 

mu . British investment in Mexico. at new developments in chemical developments. vided by a consortium of banks Tbe aircraft most commonly Airways so approval for its and 500 kilo breakpoints. 

Tbe mission, tiie second to One of its main objectives mil the Mexican economy and the Davy Powergas will be respons- beaded by Lazard Brothers. P 

: ^ eC r fo, L ow u ? b f t0 e x Pl9 r e wa ^ s 10(1 means opportunities for selling British ible for process and engineering This is the ninth ICI low- 
L ® ndo “ t of of . expanding two-way trade expertise both in technology and design, procurement of equip- pressure methanol plant contract 
President Echevema a nd a dele- and to this end the group finance. meat and supervision of con- for Davy Poweigi Clk JT • TT • -• 


HOW TO INVEST MORE OVERSEAS 
WITHOUT RISKING MORE OVERSEAS 


‘Mixed’ Hungarian reaction to 
latest six month figures 


BY DAVID LASGELLE5, EAST EUROPE CORRESPONDENT 


When you're planning a new factory or other 
investment overseas, or making new investment in an 
existing project, re member to insure with ECGD. It's 
the most certain way of protecting your money. 

ECGD can insure your overseas investment against 
loss of capital or interest whether through war, 
expropriation or exchange restrictions. These are very 
real dangers. Since 1945 almost 80 countries have 
expropriated British companies; and in the last 5 years 
alone there have been exchange restrictions in over 
30 countries. 

ECGD premiums are as low as £1 per cent (with no 
registration fee) and cover can be arranged from 3 to 
15 years. 

ECGD is a prime source of information on invest- 


ment procedure and regulations abroad. Contact 
ECGD -and you can expand with confidence. 

For freebobklet on overseas investment insurance 
get in touch with Miss Butlei; information Section FTE, 
ECGD, Aldermanbury House, Aldermanbury, London 
EC2P 2EL. Telephone 01-606 6699, extension 258. Or 
contact the Infor matio n Officer at your nearest brandi 
quoting reference FTE. Belfast, Birmingham, Bristol, 
Cambridge, Glasgow, Leeds, Manchester, Not tingham. . 


HUNGARY’S ACCESSION to fun 
GATT membership this mouth 
came just as Hungarians were 
celebrating their best trade 
figures for-a long time but- were 
also showing some concern for 
the immediate future in. foreign 
trade. 

For after a long period in 
deficit; trade returns for the first 
six months of this year show a 
healthy surplus and confirm the 
improving trend that was just 
detectable at the end of last 
year: - Specifically, Hungary has 
turned a deficit of l^OOm. forints 
in the first half of 1972 
into a surplus of SOOzn. forints 
in the first half of t his year. 

This turnabout was due to a 
spectacular increase in trade 


The remarkable growth in 
trade with tbe West is to a large 
extent due to increased ship- 
ments of most of Hungary’s 
leading export commodities, 
basic materials, components, 
machinery and agricultural pro- 
duett. The growth of imports is 
lopsided, the emphasis being on 
consumer goods. 

- Though Hungarians have per- 
mitted themselves a few 
optimistic remarks ab&ut the 
future, on the strength of these 
figures, the overall pattern of 
trade is still unhealthy for 
several reasons. ' 

A f u n dame ntal flaw continues 
to be the deficit on trade with 
the West — in other words 
Hungary is ^still losing money 


con are only illusory since thej 
are unconvertible, and the only 
course for Hungary now is 
sharply to increase its imports 
from Comecon members in order 
to get itt trade back on an even 
keeL The surplus, inddentafijr, 
has been partly blamed on iotas- — 
tiT*S preference for machiner y 
imported from the West 
Hungary’s considered reaction |T 
to the trade figures is therefore \\ 
mixed, as appeared from com- 
ments made by Dr. Jozsef Biro, 
the Foreign Trade Minister. He 
was quoted by the Hungarian 
Press as saying: ** We expect the 
1973 overall foreign trade tom- 
over to be more favourable than 
planned, and notably exports to 
be higher. One of the principal 


Export Credits Guarantee Department 

FOR SEOAUTXK>RITNANC^FORINFORMAnON,FOR PROFITS. 


HUNGARIAN FOREIGN TRADE JANUARY-JU NE 1973 
in mn Foreign. Exchange Forints ' 



Social isr countries 
Non-Social ist countries 


TOTAL 


Exports 

January-June 

1972' 7973 

10*35.1 12JS2SS 

4,1917 


K828.8 77,756.6 


Son re* StoUn&kal Hart K azt cmt ajc k. 1973/7 Budapest 


with the. West and a -marked 
slowdown in imports from Other 
Comecon countries., . 

Although the overall incr ease 
in turnover during this period 
was 11 per cent, there - was only 
a 5 per cent increase in trade 
with rouble-accounting countries 
but a 23 per cent, growth with 
dollar - accounting countries. 
Exports as a whole were 29-. per 
cent up (15 per cent to Come- 
con, 31 per cent elsewhere), but 
imDortK rose nnlv S nor pant 


Those from Comecon countries 
actually dropped, while those 
from the West rose by 16 per 
cent 


on its hard currency account It 
is true that the deficit is now 
marginally smaller but it renidi ns 
large in real terms. However, 
Hungarians can take heart from 
the fact that trade with the West 
continues to grow rapidly despite 
their fears about the possible 
negative: impact ,of the enlarge- 
ment of the EEC and the world 
monetary crisis. 

A new, and unwelcome, feature 


w luc ir * 1 CL- - 

surplus from trade with Comecon 
members, and tbiy hw caused 
some concern in Budapest.. 
41 Profits "'on trade within Gome- 


Imports 

January-June 

7972 1973 

76,887.0 10,512.1 

5.467.7 6,4143 


16342,7 76^264 


tasks for the second term of the 
year is to. see that exports to the 
Socialist countries increase in 
accordance witb the long-term 
contracts, and that imparts 
from these countries broaden.” 

But the Minister also implied 
that the figures were exceptional 
He mentioned "special factors” 
which would not apply to the 
second half of the year. Although 
he did not elaborate, one point 


ne may nave oaa in anna is me 
greatly improved prices Hun- 
garian exports, particularly agri- 
cultural produce, have recently 
been commanding in the West. 


Singer small computer project 


BY 1YAN BERENYI 


fcSf'h-.vE?i5? lNG m different , legal and 'procedural 

£in5u g Malh 'n° n V 'S? t ? inge l f s Jequiremeirts of France, Ger- 
» ivS T most problematical 

“* ! V2JSLS£. 2£L5&™S 


offered to that rather amorphous, f 0 r as wpH 
but much, wooed, -figure — the. _ . 

small computer user in Europe. 'T"* difference between U-£ 
The system is called STELLA, 2 nd Earopeaa accounting proce- 
a suitable acronymic develop- f 12 ™ 5 ^ fundamental, and 


mou i rum a U.3. pxcxage OUeU * — 1 “ foji ueeu a tduu 

STARS (for System Teh Account- 2*°“® modified UB- packages 
ing and Reporting System) which - ™ ’ , the y- not been . suffi- 

has been weU received since its cicntly _ Europeanised.? : Com-; 
introduction in May. • preaensive - audit "trails" are 

STELLA'S debut— at the SICOB f^ 11, r«l«irea by European, 
show . in, ‘ Paris— also • marks; Governments, and more often 
Singer's 7 evolution 'from a hard-' not these have to be’ pro-- 
ware manhfacturihg' ebmpaxiy; v J“*? id . l^ard, copy format* 
info ar. tenderer of- total systems; “though acceptance of . audit 


sums owed by one party W 
: another. 

STELLA has been contrived to 
include all these distinctions, 
ted 

M “«s COusraeraoie process- 
ing flexibility as well. The archi- 
tecture of the 6,800 permits 
easily-controlled multi-program' 
“ing, and the provision of a 

TBiTul riicnhir tmit imarvu* that 


the user can interrogate or up- 
date his -records interactively 
without the complex and expen- 
sive communications software 
that' a conventional operating 
system would entail. 

The result is a system with 
price-performance advantages 
even _ ;over Enropean-manulac- 
tured-enmiwfirnre xr;*. 





gether,. STELLA and the 6800- 
will be priced considerably lower 
than an. average System;. Tea 
hardware installation;. -1 
To gay- that STELLA is. -a 
development ..of . STARS is to 
betittie'tbe efforts over the past, 
five' months' of its multinational 
develop'ffifent 'team. ' In fact the 
Orignal software, has been com- 
prehensively adapted to the 


ivr • (UUiubL- LAI 

America, but nnfcnowo here— r 
really an inability' or unwilling- 
ness to; come fo terms wifh the 
potential of .the computer.^.’ ■ ' 

. Other 1 rignirficant points of 
difference r include -VATf which 
exists throughout tfie PEEC but 
whichis applied dffferwatly ftour 
onh country to another;, and the 
— to > .an American— bewildering - 
choice, of means .of payment of 


large customer base, and indus- 
— like distribution and 
ugbr manufacturing.' — operating 
m a ,volatiie order-processing 

situation. . 

• u the' achievement of STARS 
is anything to go by, the por- 
tents are good.. Over 70 systems 
have been sold in the U.S. since 
lts : debut -in May, and in Aus~ 
ixalia, eight systems were sold in 
.the. first fortnight of marketing. 


( 
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issmger warning on 


hnger to detente 


UAN DICKS 

RY KISSINGER, the 
l ary of State, warned 
that there was a limit 
snuni of pressure the 
l put on the Soviet 
change its attitude 
-;ivil liberties without 
id the progress made 
jtente between the two 

larks to a Press con- 
ihc United Nations in 
: were actually made 
efore the House of 
atives Ways and Means 
* voted to deny most 
nation status to the 

!il it lifts restrictions 
iteration of Soviet citi- 
Dr. Kissinger’s re- 
rve to illustrate the 
[ministration's concern 
imlttee’s action and the 
vith which it will try 
e strain in US .-Soviet 
from growing any more 

□t Nixon is expected to 
tatter at the top of his 
■morrow morning, when 
ild talks here with Mr- 
Gromyko, the Soviet 
Minister. Despite the 
d Means Committee’s 
nerd ay, he has in prac- 
ption but to assure the 
that the . Admlnistra- 
continue to press hard 
status to be extended 
$SR as agreed between 
on and Mr. Leonid 
last year. 

. ssinger repeated that 
-* of course, has its own 
ihout Soviet treatment 
ling emigrants and of 
critics of the Kremlin's, 
but made clear once 
it he believes these are 
y questions to the task 
nrfng relations between 
Governments. 

} is a great tendency to 


WASHINGTON. Sept. 27. 


assume that everythin*; that has 
been achieved is now auto- 
matically permanent and can be 
drawn upon as if its capital 
were inexhaustible. We are 
taking the position that we 
would not, as a Government, 
take a formal public position. 
But we have also taken the 
position that insofar as wc have 
influence in other ways, we 
could use It to the limit of oar 
capabilities. 1 ' 

The Secretary of State was 
careful not to attack directly 
cither the action of the ways and 
means committee or the 
powerful head of support for 
putting pressure on the Kremlin 
over <pvil liberties that has built 
up in both Chambers of 
Congress. But he did warn that 
the precedent of Congress trying 
to block a measure of agreement 
already reached would raise 
'* the most serious questions 
about the degree to which other 
countries . . . can rely on a 
complex negotiation and about 
the performance of the U.S. 
over a period of time of its 
commitments." 


His argument, of course, goes 
to the heart of the dispute 
between the Congress and the 
Nixon White House over 
Congress’ constitutional powers 
over the Administration — a dis- 
pute to which Dr. Kissinger 
himself nodded during his con- 
firmation hearings when he 
promised the Senate Foreign 
Relations Committee more 
“ consultation " in the formula- 
tion ox oolicy. 

The Administration's problem 
now is that, embarrassing as the 
vote on Soviet MFN status may 
be, the President still urgently 
needs the co-operation of the 
Ways and Means Committee over 
the remainder of the Trade Bill 
to which its amendment was 
attached yesterday. Rather than 
see its powers of negotiation In 
the multilateral trade negotia- 
tions imperilled, it has suggested 
in the past that it would agree 
in the last .resort to cut MFN 
status for tU USSR right out of 
the Bill an<n attempt to relaunch 
ft as a separate piece of legisla- 
tion. 


Trident favoured 


BY ADRIAN DICKS 

The Senate voted to-day in 
favour of the accelerated 
development of the Trident 
nuclear strike submarine after 
one of the most intensive 
debates in recent years between 
the Nixon Administration and 
its top military commanders, and 
Senators who fear that to speed 
up the S 12,800m. plan for 10 
submarines is certain to result 
in drastic errors and vast cost 
overruns. 


WASHINGTON, Sept 27. 

The vote of 48-46 this morning 
followed heavy pressure on 
wavering Senators by generals, 
admirals and a carefully 
orchestrated Press campaign 
about the potential danger to the 
U.S. position at the second round 
of the Strategic Arms Limitation 
Talks if it does not have Trident 
to use as a bargaining chip 
against Soviet submarine 
developments. 


) newsprint mills still shut 


m 


V> 


r. jur own correspondent 
* 

TEN eastern Canada were 591.000 against 514,000 and 
d paper mills, mostly to the U.K. 35.000 against 44,000. 
;t producers, arc still The strikes began in July, bow- 
wn by strikes by the ever, and the August figures will 
‘aperworkers’ Union. the show the effects both of the pulp 
on of Pulp and Paper and paper strikes and the 
, plus two local Quebec national rail strike. 

Nearly one-quarter of Negotiations are now jn pro- 
newsprint production is gross between the international 
Latest figures from the unions and a group of eastern 
\ Pulp and Paper Asso- Canada companies. Including 
show Canadian mills Cons-Balhurst. Domtar MacLaren 
770.000 short tons of and Quebec North Shore, These 
it in July against 711,000 companies are regarded as likely 
earlier, with exports in the next week or two to settle 
against 652,000. roughly with the pattern set by 

tint exports" to the U.S. Abitibf Paper. 


MONTREAL, Sept. 27. 

This would mean a two-year 
contract giving 8* per cent In- 
creases each year backdated to 
last April, plus fringe benefits. 

Price Company has been 
negotiating with the local Quebec 
unions and contract demands 
have been higher than pattern 
settlement by AbitibL 

Talks between Canadian Inter- 
national Paper and unions broke 
off again when the unions refused 
a new offer of a three-year con- 
tract giving 7i and S per cent, 
plus frinces. 

CIP has been insisting on a 
three-year contract I 


Chile copper 
mines ‘to 
stay State 
controlled’ 

SANTIAGO. Sept 27. 

CHILE’S military junta is still 
working on a comprehensive 
economic plan for the nation, 
but it seems apparent that Chile 
will not return completely to a 
private enterprise system. 

As part of his programme to 
lead Chile ** down the road to 
Socialism,” President Allende 
took over key areas of the 
economy and nationalised Chile’s 
biggest income producer, the 
giant U.S.-run copper mines. 

More than 1.500 large private (book value. Of these companies. 


FOREIGN INVESTMENT IN THE U.S. 


The bargain hunters 


BY NICHOLAS COLCHESTER, U.S. FINANCIAL CORRESPONDENT 


MORGAN GUARANTY Trust of 
New York recently asked its 
computer to examine the. balance 
sheets of 1,800 U.S. companies 
and to come up with a list of 
bargain buys. In this summer’s 
strange stock market the com- 
puter bad no problem: It printed 
out a sheet of 144 companies, all 
on the American or the New 
York Stock Exchange, all with a 
price-carnings ratio of less tbaD 
seven, and all with share prices 
more than 20 per cenL below 


60 were priced at less than their 
net working capital — they 
offered, one migbt say, money at 
a discount price and with a 
corporation thrown in. 

Given these figures it has been 
no surprise to see the men 
from Jessel Securities, from 
Vavasseur, from Triumph Invest- 
ment Trust and from Slater 
Walker gum-shoeing around New 
York in search of a bonanza. 
Time may be running out for 
them, as in the last few days the 
stock market has shown signs 
that the bargains may not be on 
offer for much longer. But 
whether the financially astute 
buy u at the bottom ” or not, it is 
dear that there will over the 
next few years be a greater 
tendency for foreign corporations 
to look for investments in 
America than at any time since 
the Second World War. 

The new interest of foreign in- 
vestors has created opportunities 
for the band of entrepreneurs 
who specialise in bringing to- 
gether the sellers and buyers of 
companies. This activity is a 
traditional part of the repertoire 
of investment banks; it is an in- 
teresting departure for. a big 
commercial bank like Morgan 
Guaranty. It is a sideline for 
the accounting and legal profes- 
sions. On an individual level it 
ranges from obsessive and basic- 
ally dilettante tipstering to fairly 
canny one-man merger-broking 
operations like Mr. Nicholas 
Simunek’s Simco Equities. 
Morgan Guaranty is an in- 

BRIDGETOWN, Sept 27 j 

Barbados Prime Minister ^ his . enormous bank, 

Errol Barrow has announced he rather sober in its overall image. 

is taking three months leave of ! SSJinif aZd 
absence from his Government to : p ^ in ° the merchant banker and 
take up the post of visiting Pro-j**® * re P a “f 1116 5011 °f salaries 

fessor at Florida international them away from raer- 

Universltv, * ehant banks. The group is 

Mr. Barrow said last night he headed by Mr. Jack Cath, a 
would be away from Barbados : R*™** aad faintly inscrutable 
until December, but did not give 1 Dutchman. He controls sis exe- 
the exact date of his departure. ‘ cutlyes in New York, three in 
During his absence from the ' Paris, two in London, one in 
country. Mr. Edwyn Talma will - West Germany, and one in Tokyo, 
act as Prime Minister and chair- J This year his operation will cost 
mnn of the Cabine.t : around Sim. and should take 2* 

Labour Minister Philip Greaves 'times that amount in revenue, 
will take over Mr. Barrow’s port- . Since 1968 Morgan has been 
folio of Finance Minister during . charging merchant bank type 
the Prime Minister’s absence. ‘fees for its merger-broking 
Reuter j activities on the well-established 


farms also were expropriated in 
a sweeping agrarian reform and 
turned into State-supervised 
operations. ’ 

But many industries and farms 
were illegally seized by the Gov- 
ernment. using obscure regula- 
tions dating back 30 years. Now 
the junta says businesses and 
farms illegally expropriated will 
be returned to their original 
owners, while legally national- 
ised companies and those farm- 
lands legally incorporated into 
the agrarian reform system will 
continue under control of the 
new Government 

That category is expected to 
include the copper mines and 
foreign banks nationalised by 
the Allende Government ** I 
can’t Imagine them giving back 
the copper mines,” said a US. 
Embassy source. 

The State copper corporation, 
Coclelco. is understood to be 
preparing two programmes with 
junta approval. These envisage 
the recruitment of foreign tech- 
nical assistance on a contract 
basis 

In Nairobi, Sr. Eduardo Cano. 
President of the Banco Central 
de Chile, told the annual meet- 
ing of the IMF and World Bank 
that the former Marxist Govern- 
ment had taken the country to 
the brink of economic collapse. 
AP-DJ 


BARBADOS PM 
TAKES LEAVE 
TO LECTURE 


American principle that if you 
fix a deal you get paid well and 
that if a deal falls through you. 
do not get paid at all. Foreign 
investment in America has re- 
cently begun to provide, many 
opportunities for Morgan on this 
front, culminating in the mas- 
sive manoeuvnngs earlier this 
year that led to British American 
Tobacco’s purchase of Gimbel 
Brothers, the U.S. store chain, 
for SI 95m. For this deal BAT 
paid Morgan $750,000. 

After such a coup Mr. Cath is 
full of enthusiasm for his game. 
He has. he says, six SiOOm. deals 
in the works, three with British 
companies, two with Japanese, 
one with Germans. On his 
desk sits a thick wad of what 
could be the most exorbitant 
classified advertisements in the 
world — a list of European and 
Japanese companies each of 
which would like to spend a lot 
of money on an appropriate 
U.S. vehicle. Lake most people 
.in the business. Mr. Cath says that 
his real problem is knowing how 
many trails to follow up at any 
moment because, when one 


cent, of Connrex that it sold to 
Chloride for S20n>. 

The strength of any mergers 
and acquisitions department lies 
in the system through which it 
collects its intelligence. As a 
major corporate bank Morgan, 
can at once provide its merger 
department with a wealth of in- 
formation on American com- 
panies. many of which arc its 
clients The bank bas perhaps 
200 commercial banking officers 
of which 40 will he “ nut in thp 
field ” at any time. These days 
a standard part of their activities 
is to discover whether the com- 
pany they are visiting envisages 
any purchases or spin-offs. The 
results are memoed straight to 
the merger department. 

Beyond this internal intelli- 
gence lies the large number of 
individuals and others with in- 
formation to sell. It may he a 
lawyer or accountant with a 
one-shot lead on a person who 
has to sell a company or a block 
of stock; it may be a small firm 
like Simco Equities that tries to 
stay au fait with the latest 
merger gossip, to complete small 


£ . . . There will be a greater 
tendency to look for investments 
in America than at any time 
since the Second World War.’ 


comes to the boil, it often de- 
mands the full attention of 
everybody in his department 

A little further down Broad 
Street the acquisition team at 
Goldman Sachs is gearing itself 
up to the same opportunities. 
Headed by Mr. Corbin Day, this 
group sought to establish Gold- 
man Sachs during the 1968 
American merger boom as the 
investment bank that gives 
specially good advice to major 
stockholders who are thinking 
of selling out 

Goldman Sachs recently estab- 
lished a man in London, Mr. 
John Charpentier, to do the same 
thing and soon discovered that 
he would do well to talk to 
potential buyers of American 
companies. Mr. Day calls the 
current state of the New 
York stock market “a ch juice 
you will see only once every 
10 years.” and claims that he 
knows of three Dutch companies 
with over $40m. to spend in the 
U.S. Goldman Sachs' biggest 
deal with a British company so 
far this year was the 40 per 


deals itself, and to sell any im- 
portant intelligence to the 
merger department of a com- 
mercial or investment bank. 

The big break for this sort of 
operation is equivalent to that 
achieved by Mr. Fritz Markus, 
the senior partner of First Man- 
hattan Corporation, a Wall 
Street brokerage bouse. He 
heard that Mr. Bruce Gimbel was 
looking for someone to buy his 
store chain. He had lunch with 
Mr. Cath and soon afterwards 
First Manhattan got S125.Q00 of 
the $750,000 that BAT paid to 
Morgan Guaranty. 

In recent months the tip-off 
brigade has been paying close 
attention to 450 Park Avenue, 
for that is the new corporate 
headquarters of Slater Walker of 
America. No one is exactly sure 
what Slater Walker is up to — 
it wants to build itself a finance 
related company in the U.S. and 
has kicked off with a store chain. 
What is known is that the 
company hopes to spend between 
S60m. and S120ra., probably in 
its new U-S. stock sweetened 


with cash, by the end of Uns 
year. So between 100 and 
ideas men have approached Mr. 
Allan Tessler and Mr. Andrew 
Greystoke, the two executives 
who head Slater Walker of 
America, with their suggestions. 
‘‘We’ve had a lot of lunches; 
Mr. Greystoke notes wearily- 

For the hierarchy of merger 
diplomats New York seems likely 
to prove as good a stamping 
ground as any over the n ext few 
years. Mr. Felix Rohatyn of 
Lazards, a man who has put to- 
gether one or two mergers m 
his time, explained that ” in the 
sixties one detected a certain 
nervousness among overseas com- 
panies thinking of operating 
here. Certain companies — 
Olivetti, St. Gobain — had bad ex- 
periences and the rest looked for 
reasons not to come. To-day one 
finds them looking for reasons to 
come." 

Merger brokers with branches 
in London and New York, 
whether they be British or 
American, are particularly well 
placed. British companies are 
providing a disproportionate 
amount of the overall foreign 
interest in mergers and acquisi- 
tions in America. The common 
language is a great help in solv- 
ing the legal intricacies of an 
American merger. British cor- 
porate disclosure is fuller than in 
other European countries, and 
this helps with the arrangement 
of agreed takeovers and 
financing. 

Finally there appears to be a 
widespread misunderstanding 
over the relevance of parity 
shifts to overseas mergers. It is 
true that the pound sterling has 
not gained in dollar value to 
nearly the same extent that the 
French franc or the German 
mark or the Japanese yen have 
over the last two years, but it is 
not true that these much greater 
shifts should be great induce* 
ments for the French, German 
and .Japanese to buy American 
companies. 

Most foreign acquisitions in 
the U.S. are dollar-loan financed 
and the loans are repaid from the 
earnings that are acquired — a 
currency conversion is not 
involved. The only type of 
foreign direct investment in the 
U.S. that is affected by parity 
shifts is the sort nf investment 
that Volvo has decided unon and 
which Volkswagen is thinking 
about. Whether a European car 
manufacturer makes his cars in 
Europe or in America depends 
heavily on the local cost of manu- 
facture and hence on parities. It 
is the state of the stock market 
and not that of the dollar that 
encourages the British invest- 
ment. companies to look 
covetously towards the U.S. 
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We take steel making an important step 
further than most other steel companies. 

We’re spending a fortune on steel processing 
so that you don’t have to. 

We’ve set up a high-precision boring and 
cutting plant to process our structural steel 
exactly as your blueprint specifies. 

When your steel arrives it is cut, slit, sized 
and shaped. It is perfectly finished and ready 
for fabrication. 

Your building, bridge or elevated highway 
can be completed faster— -with fewer man 
hours. 

Your steel inventories can be kept at an all- 
time low. Your scrap losses are nil. 

However you view it, your cost of possession 
is less. 

But tailor-made structural steel is only one of- 
the ways in which we’re saving money and fima 
for our clients. 

At our Chiba works alone we have fifteen 
research laboratories working on all aspects of 
steel making from raw materials pretreatment to 
improving deep-drawable steel sheet, silicon 
steel purity, welding and surface treating 
techniques and much more. 

Perhaps there’s a steel-related problem we 
could help you with. If so, please write us at the 
address below. 

We’re customer oriented. 


0 KAWASAKI 

STEEL CORPORATION 



Our equipment wS do this. 


Kawasaki Steel Corporation, New Yorakacho Bn lkfin g, 11, I-nhcsac; Ypraknchq, Cbiyoda-ks, Tokyo* Japan. 
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Pompidou drops clear hint 
he will seek second term 


BY ROBERT MAUTHNER 


PARIS, Sept. 27. 


Soviets launch first 
manned spacecraft 
since 1971 tragedy 


Fresh Iceland ultimatum 
as Heath urges ‘truce’ 


BY DAVID WHITE 


PRESIDENT POMPIDOU to-day In this context, M. Pompidou with the recent remarks of M. BY DAVlD LA5CELL ^ S ’ EA5T EUROPE CORRESPONDENT ^^eriM^diOTute” with it "stiQf hoped Iceland would has refused to renew talks on 

confounded French and foreign made dear he had no intention Jacques Chirac, his Agriculture AFTER AN INTERVAL of more satellites and the unmanned *J5T T ultimatum respond to Mr. Heath's appeal the fishing dispute as long as 

ooservgrs who have been sug- whatsoever of resigning before Minister, that West Germany was than two years, the Soviet Union Sal vut series Britain with a further ul £ or reconciliation. “The pro- British navai ships remain m the 

gesting that he is seriously ill the end of his present seven-year turning away from Western yesterday launched the latest of However although yesterday's lt: ™ break mp „ p 0S al remains on the table," it area. 

by dropping an unmistakable term and his proposal to reduce Europe to the East its manned spacecraft the Soyuz successful ’ launch marks the matic relations unless all The decision was taken a? a 

hint that he was ready to run the presidential term from seven it s h ou ld not be thought that 12, on an earth orbiting mission. Russians’ re-emergence in the Britis h na'val vessels and tug- jyjj. Johannesson said last meeting of the Icelandic Cabinet 

tor a second termr in 1976. to five years, due to be debated he was obsessed by Germany, According to Tass, the two men field of manned space flight they b™ 13 are. removed *n>m wittm rtjght «j cannot disclose the yesterday afternoon. The British 

The President was speaking at by Parliament next month, he said. There was no crisis on board are well and all are now . far behind the 50-mile fishing limit by contents of Mr. Heath's letter. Ambassador in Reykjavik, lie. 

a televised Press conference referred to the next incumbent between France and Germany systems are functioning Americans, particularly after the October 3- because it is a personal letter, John McKenzie, was informed of 

which lasted for an hour and 40 of the Ely see Palace. and such a situation had to be normally. recent successful Skylab The announcement was fok hut I expect to answer it the latest uldmatum by 

minutes — his first since last Apart from his reference to his avoided at all costs because it It was not immediately clear missions. lowed by news of another to-morrow.” telephone. 

January and also the first since personal plans, the Press con- would be to the detriment of long the mission would last, Their aim must now be to collision off Iceland, between the Mr. Johannesson said it was p. < Laimmont 

the widespread reports of his ference was unusually unproduc- both countries and Western b “t the object, according to Tass, make up for lost ground in pre- frigate HMS Whitby and the possible that the British rOSipuneilienL 
illness at the time of his meet- tve. It was lacking, in particular. Europe. is to test improved flight systems paration for 1975, when they are Icelandic- gunboat Thor. A W0U ]ct regard the Icelandic it had been widely expected 

ing in Iceland with President in any substantial new initiatives However, “it would be absurd examine the earth's surface due to rendezvous with the Ministry of Defence spokesman Government’s decision to-day that severance of relations would 

Nixon in June. on Europe. although M. to deny ” that Herr Brandt's obtoio. data for the solution Americans in space. Yesterday’s said Thor had been steaming about the ultimatum to an have been decided upon at 

Although M. Pompidou has Pompidou did suggest France policy of rapproachment with °* economic problems." launch, therefore, Is almost cer- dangerously close, had turned answer to the letter. yesterday’s Cabinet, but its 

clearly put on a lot of weight would be prepared to consider Eastern Europe, which France S°yuz 12 is Russia's first tainly the first of a series. suddenly and. struck the Whitby sir Alec Douglas-Home, decision effectively postpones the 

particularly round the face, since regular meetings of the Heads of had all along encouraged, raised ®ttempt at manned space flight Co-operation in space techno- on the port side. The frigate Foreign Secretary, who is attend- ae tion for another week, sine* 

the beginning of the year, which Government of the Nine to give certain questions about the sl ? c s the disastrous Soyuz ll logy between the U.S. and the sustained superficial damage. ing the U.N. General Assembly, (t, e possibility of the situation 
means some French comments- a further impetus to European future development of Western in June, 1971, in which Soviet Union has intensified Mr. Heath had proposed a told a Press conference that changing markedly before the 

tors have put down to cortisone political union. Europe. three cosmonauts died as they since the signing of the space “truce" in the dispute on Wed- Iceland would be “o.uite un- October 3 deadline seems remote, 

treatment he is alleged to be The French President was ^ e, ! e returning to earth after agreement in May, 1972, but the nesday, in a personal message justified” in breaking off rela- despite yesterday's assertion by 

receiving for an arthritic com- Defence mildly encouraging as far as !£ e ? r ra^-breaking 24-day exchange of information has se nt to Mr. Olafur Johannesson, tions next Wednesday as threat- jjr. Einar Agustsson, the 

plaint, he appeared to-day to be Britain is concerned, when asked “isht- Since that time, the only tended to be one-sided so far the Icelandic Prime Minister, ened. “We are totally within Icelandic Foreign Minister: "We 

in good health. He was not putting a formal about France's policy towards a reported launches have been of because of the American lead. the Foreign Office revealed last international law," he declared, wanted to eive the British a 

i._ .... i nrnnnsal to this effect, the Presi- aiunTXAn v.,.., : i i > u. *_ nr t.hi; r h nu.i_ rrai,nri _i thoi, - 


ICELAND has raised its stakes Cabinet, the Foreign Office said claims as Its own. Since May it 
in the fisheries dispute with it still hoped Iceland would has refused to renew talks on 


in good health. He was not putting a formal about France's policy towards s 

His remarks were peppered proposal to this effect, the Presi- common European regional 
with statistical detail and his- dent emphasised, but he was pre- policy and the setting up of a 
torical and literary references. *° ta lk about such meetings Regional Fund. While arguing 

an indication that neither his with Frances European partners, at some length against the view 
intellectual capacities nor his Nor was M. Pompidou forth- that France was morally obliged 
wit have been in any way coming on the problem of to agree to such a policy In 


defence cooperation 


Sir Alec accepts 
Moscow invitation 


BY DAVID LASC ELLES 


impaired. defence cooperation within return for all the benefits it had 

He was prepared to put h ; m- Europe which, he said, was received under the common 

self at the service of the French inextricably linked with the farm poll cy— Holland had bene- 

people a_s long as they wished Question of the presence of U.S. fited even more than France, he 

him To and as Ions as he was troops in Europe. claimed— M. Pompidou reminded 

capable. Mr. Pompidou said with While recognising the bis audience that he had in- _ „ _ , _ ^ ^ 

a broad smile. importance ol a common defence structed the French delegation ALEC Douglas-Home, the Russians in protest at the expul- 

For good measure he added policy for the future development fl t last year’s European summit Foreign Secretary, announced sions. 

that he was persuaded to do this of the European Community, the t0 adopt a positive attitude last night that he is to visit There have been signs for 

by the eagerness of people to President emphasised that agree- towards a common regional Moscow before the end of the S j V f! r T montbs 0381 Russians 

succeed him. an obvious hint to nient on an “autonomous defence policy. w - ar - n,. f mn , wished to improve relations 


night. He had sought to establish This is the first time Iceland chance to take their frigates anc 
a “ modus vivendi ” under which has set the withdrawal of British tugboats out of the 50 miles.* 1 
Britain would withdraw its warships as its condition for if Iceland does go ahead aac 
naval vessels from the disputed maintaining diplomatic tics, sever relations next week, it wil 
fishing area, on condition British The. Reykjavik Government he the first time such a breal 
trawlers in the area would not announced two weeks ago It has occurred between two NATC 
be barrassed. would sever relations if there nations, and will clearly cay* 

In a statement on yesterday’s were any more ramming inci- some embarrassment at Alii ana 
decision by the Icelandic dents in the waters Iceland headquarters in Brussels. 


M. Valery Giscard d’Esiamg, the policy” was still a long way off. 
Finance Minister, who has made M. Pompidou adopted what was 


On the eve of negotiations The Invitation .came from 


The visit to Moscow by 


within the Common Market an tb e Soviet Foreign Minister, Mr. Mr. Peter Walker, the Secretary 


secret of his presidential essentially a defensive stance ttl * “att® 1 :' be . C0 « Id obviously Andrei Gromyko, and was ex- of State for Trade and Industry, 


ambitions. 


when asked whether he agreed 


French gloom on jobs, 
prices and inflation 


not reveal bis Government’s tended to Sir Alec at the United in the Spring has been followed 
negotiating hand, but he added. Nations in New York earlier this by comments in the Soviet Press 
significantly, that France would week, where both Ministers are suggesting that an improvement 
not_ adopt a “ fierce ” stand on are attending the current would benefit both countries, 
regional policy. Genera] Assembly Meeting. However, the Foreign Office 

The main point of interest in 
M. Pompidou's remarks on inter- 


‘Crucial phase’ for 
Italy’s government 


BY PETER TUMIAT1 


ROME, Sept 27. 


Irish pay 
talks to 
go ahead 


THE NEXT three weeks will be some results in its struggle 


By Dominick }. Coyle 

DUBLIN. Sept. 27. 


PARIS, SepL 27. 


BY GILES MERRITT PARIS, SepL 27. tion at Nairobi, was a thinly- Soviet diplomats from London in such a sign. 1 L’Espresso to-day he said that if them as the excessive cost of Government on o third naiiona 

BOTH THE French cost of livine hlsher than These flenres wnnM 1971 v. For at that time Sir Alec Sir Alec said last night that the Government succeeds in Italy’s public administration, the pay agreement 

iTuiir national Monetaty Fund should was due to visit Moscow but the no definite dates have vet been solving the problems which will “enormous size" of useless A special delegate confer ran 


More Jews receive Visas 


1971. For at that time Sir Alec Sir Alec said last night that the Government succeeds in Italy’s public administration, the pay agreement, 
was due to visit Moscow but the no definite dates have yet been solving the problems which will “ enormous size " of useless A special delegate conferenn 
rate took a share turn for the Minister v-iie-v niwarrt invitation w as withdrawn by the fixed for the visit _ . come up in the next 20 days “ we expenditure, the Treasury deficit, of Congress votedghere by ; 

^ — antMnfiation S 7 £ m WaTSUSTM 

to-day 1 fieUreS reieaSed heTe ?empo rarilv wSvSd^VAT by virtue 01 lY/IflFP TpWQ fPPPlVA T/lcno questions such as revising the from speculation. “There is in- Preliminary talks have beer 

With ri^p nf n 7 ner its location, he said lviUl C JCVfJ ItttlVC VUSdo administrative structure of the flatton because in recent years arranged for to-morrow wfi 

° * “^ber of commodities includ- On monetary reform itseH. ^ State and refonning the State the political class has been either officials of the Federated UoM 

cent., the Finance aiinistry has mg beef, has masked a real in- M. Pompidou said there could by DAVID LASCELLES — itself” weak or comm or both." he of Employers 

announcedthatpncesberehaveflarionrateoflOpercent.ayear.be no stable international He' revealed that he had «id ” It 5S evident at todari" " 

nsen by an overaj 7.5 per cent With French industry monetary system without con- ACCORDING to reports from Many of the visas were granted written to the Prime Mimctpr ^he recent cholera outbreak. Liberty Hall meeting that mol 
Kp 8 fiJ5r e , s P a 3 rp hiseriTfS?*’ a Pjf renUy concerned that 1974 trols on short-term capital move- Moscow, several more Jews wish- to people wbo had earlier been Sphasising his fear that the according to Sig. La Malfa, had delegates envisage a tough am 

S w “! ?® e a marked Slow-down in ments and that gold would have mg to emigrate to Israel have denied them. re^nt setSement of the rail- shownto what extent the stoic- protracted round of negoddna 

1 M n i rn'wh SfooifTiV'’ Sna^?r,a n a ilJ ft r.nS e nf f »!« received exit visas from the The Soviet move coincides with waymen’s claims might trigger tore of the Italian State was in within the national employer; 

taiSr*] mnmh 1 uP, . J B „^ s “P 51 . be Soviet authorities. They include di SCU ssion in the U^. House of off pay demands from local shreds. It had brought to light labour conference with : \ >. 

in July and ast month reached rate, unemplo^ent j^ped allowed both to sell and buy Arkady Shpxlherg, the Latvian Representatives Ways and Means government and hospital em- a crumbling local.admtaistration. guarantee that a new agreement v V 

it i* u. nnlnt.d 1 * nnn ™ S±JL r !SSSS fl, h.”^!.«S S 2‘5Sf a .£2 B i£S" JHH committee of tbf Trade BID. pioyees. ■ ■ “Ehost” eity_garbage collection acceptable to the majorit^lS » ■ 


risen by an overall 7.5 per cent 


official INSEE index (based at activity 


therefore 


100 in 1970) which stood at 120.2 engaging personnel at a slower to play. Central Banks must be Soviet authorities. They include discussion in the uT Ho usnnf off oav 

in July and last month reached rate, unemployment jumped allowed both to sell and buy Arkady Shpilberg. the Latvian R e presen tatfveT^ WavTand ifera eoverom 

121- t almost 3 percent in August to gold at reasonable rates and 1. Tew released fmm lahmir ramn Means 

However, it is being pointed 413,000, thus sharply pushing up countries should be enabled 


owever. it is being pointed 4 13,000, thus sharply pushing up countries should be enabled last month after serving three section witoholffiS U those claims came and were se*rvtees and “ aTanita^ organi- Sde unions w l in fact 'b 


Toroito 


here 


we come 



liberalises its emigration policy. Industry would bfr unleashed. He 
However, news of these latest said that 4n the past two months 
concessions came too late to the Government bad achieved 


affect the Committee vote on 
Wednesday evening, when this 
section of the BUI was upheld. 

Hiere was no reaction yester- 
day from the Russians to the 
Committee vote. But Mr. 
Brezhnev said last week that he 
was not prepared to “baggie” 
with the West over internal 
matters. 


New move in 
Belgium’s 
language row 


Star! your "Common Marhetii 
in GERMANY 


Soviet authors 
taxation move 


MOSCOW, Sept 27. 


By Lo relies O Is lager 

BRUSSELS, Sept 27. 
AS A RESULT of the language 
war between Flemings and 
Walloons, no more foreign 
workers will be given work 
permits for the Flemish part of 
Belgium for the time being. 

The Employment Ministry has 
issued a decree to that effect 


THE GOVERNMENT decreed to- because it wants to prevent 
day that in future it will take foreign workers from running 


the lion's share of any royalties * ne Y \ aw w hich makes 

earned by Soviet authors on Dutch the only language allowed 
works published abroad. f o* , communications between 

aPPl? to _ Dutch-speaking 


foSiguera and citizens bom the 
otb er EEC member countries, 


need a work permit 


_ I* was_ passed by the 


Start fa the South, Federal Germany's most rapidly expanding growth 
mea. Here, all the industries of the future are ‘concentrated, and this is 
where the Suddeuteche Zeituug is published, with the larqest sales 
among the three German members erf TEAM (Top European 
Advertising Mafia). For details, please contact our Marketing 
Department m Munich or oar UJK. representative in London. 


Per Dutch Cultnral Council, - 


cent to just over 8 per cent- te^ativeTuthoritf^ ST fUa 


The decree also provides that cultural matters, earlier this 
foreign authors whose works are month. 


SOddcJUtscha Zeitung 
Anzaigen-Verkauf 
D-8000 Munich 2 
Fostfacfa 202220 


Albert Mflhado & Co. Ltd, 
525/527 Fulham Road 
London SW6 1HF. 

Tel: 01-385 2723/475/6/7/8 


published in the Soviet Union I It has already caused some] 


will be taxed at a rate equivalent concern among foreign business- 
to the taxes Soviet authors must men in Flanders mainly because 


pay in the foreign authors* of the wide powers it gives to 


?i4ddciTfsclieZettun< 


homelands. 

UP! 


Government inspectors who are 
supervising its implementation. 


Member of TEAM (Top European Advertising Medial 
iQttr Partner in Bonfegm Gnmanr. 


We're opening offices throughout the world. 
Today, it's Toronto. We are the world's sixth 
largest bank, with deposits totalling more than 
£8,000,000,000. With over 3,300 UK branches, 
a European networkand offices in the world's 
majorfinancial centres. And if you have or are 
planning business in Canada, we're now in an 
even better position to help you. 


A National Westminster Bank 


Toronto Representative Office: 
Representative: Rodney Child. 

11 King Street West, Toronto, Ontario M5H-1A3, Canada. 
Tel: (416) 869-1454. Telex: 06-22572. 


In London, contact: 

George Catfrles, Senior International Executive for the Americas, 
National Westminster Bank limited. International Banking Division, 
National House, 14 Moorgate, London EC2P 2LU. 

Tel: 01-588 6122. Telex: 888763. Cables: Natwesbanmo, London EC2. 
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* es v hst Germans negotiating! 
tr fh U.S. car makers 


ITALY 


Taking off the economic blinkers 


BY ANTHONY ROBINSON 


E COLiTT 


BERLIN. Sept. 27. 


MANY has had pre- 
H'lings with U.S. car 
spiting up production 
the country, 
tame* took the initia- 
recently and were 
t a knowledgeable 
rade source calls an 
ic and immediate ” 
high-level East 
eta Is. The Americans, 
idually for their com- 
rhe East Germans in 
to present their nro- 


or 

m 


l 


.which auto makers 
d has not been an- 
il they are said to in- 
ast one group repre? 
U.S. parent company 
erman auto producer, 
■al Motors, with its 
and Ford have sub- 
West Germany, 
ist Germans are 
have had political 
• preferring to deal 
h Detroit rather, than 
yr Opel iP West Ger- 
1 now. East Germany 
he only member of 
laving no industrial 
th West Germany or 
_>m companies, 
iritis ago. - the West 
ress reported that 
acts had taken place 
e East Germans and 
German car-maker, 
Motorenwerke. 


There have been no indications 
whether the talks have gone 
beyond this stage. 

It Is not yet clear what the 
Americans and East Germans 
have in mind. One possibility 
mentioned is that the East Ger- 
mans might be interested in a 
plant that would produce a- car 
using design and technology 
from the West German plants of 
the U.S. companies. It would 
then be produced under an East 
German label, in the same 
manner as the Soviet Fiat, 
called Lada, or the Romanian 
Renault, named Dacia. 

An official close to the negotia- 
tions says the East Germans 
would certainly insist on having 
the controlling financial interest 
and management control over 
any joint project. 


Air polluters 


East Germany currently pro- 
duces 140,000 cars a year, 
divided up between two models, 
the Wartburg and Trabant Both 
have two-stroke engines but the 
smaller Trabant is air-cooled 
and has a fibre-glass body- At 
ah East German price of 8,000 
marks (East German) it is one 
of the cheapest East European 
cars and is widely driven in 
other socialist countries. How- 
ever, the oil-gulping East 


German engines are major air 
polluters and have been long 
scheduled for replacement. 

For four years East Germany 
and neighbouring Czecho- 
slovakia have been negotiating 
with little success an rationalis- 
ing their car production through 
integration. A political decision 
was taken by the two countries’ 
leaders and an agreement signed. 
But Czechoslovak sources say 
the experts have been unable 
to reach unanimity on the tech- 
nical and financial details. The 
Skoda Company in Czecho- 
slovakia has been developing a 
four-cylinder engine which 
could be used In a Wartburg 
and Skoda body. The East 
Germans, however, feel It is not 
good enough to warrant halting 
production of their engines. 

Meanwhile, the Czechoslovaks 
are having second thoughts of 
their own. They feel' the time 
has come to emulate other 
socialist countries and enter into 
an agreement with a Western 
automobile manufacturer. There 
are persistent reports from 
Prague of unnamed West Euro- 
pean auto makers showing such 
interest. 

The inability of East Germany 
and Czechoslovakia to link their 
national automobile production 
may explain the sudden interest 
in East Berlin and Prague in 
Western car companies. 


\£ code of conduct 


r: ■ 


id for regions 


-RT CORNWELL . LA GRANDE MOTTE, Sept. 27 


RENCH Planning 
i. Olivier Guichard, 
isted a European code 
to help fight the tm- 
eated by excessive 
rtion of the rich 
>e of the Continent 
osing address to the 
European Regional 
inference here, M. 
aid that this over- 
in in the belt running 
English Midlands in 
to the Po valley in 
south, and the accora- 
ay in the quality of 
were perhaps the 
s faults of the overall 


regional development in Europe. 

The need to improve the 
“quality of life,” as well as 
merely pressing ahead with eco- 
nomic growth was frequently 
emphasised here, during the 
three days of the conference. 

According to the resolutions 
adopted this morning, the 
Council of Europe, under whose 
auspices the conference was held, 
will study ways of improving 
trans-national co-operation for 
the mountain and frontier areas 
of the Continent Work on 
evolving a guide line for a com- 
prehensive transport policy will 
also be intensified. 


Big changes 
in Danish 
Cabinet 


By Hilary Barnes 

COPENHAGEN, Sept 27. 
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■ Liverpool route gives a good 
it's sleep and fastest 
nections from the Midlands 
South. 


iy sailings. Inter-city trains connect Or, drive 
:ar aboard. Leave London, Birmingham or 
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til the day before you. Modern big ship comfort, 
dining room, cabin service. It*s just the ticket 
hat you can get from any travel agent 


civilised way to Ireland 



t Steamship Co. Ltd. 
h Street. 
tBTi 2DH. 
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PRIME MINISTER Anker 
Joergensen to-day announced a 
major Cabinet re-shuffle- 

The changes became necessary j 
when Minister of Defence, Mr. 
Kjeld Olesen. took over as deputy 
chairman of the Social Democra- 
tic Party. In his place comes 
Orla Moeller, 57. a former Min- 
ister for Church Affairs, and 
since 1971 the party parliamen-j 
tary group leader. 

The other major change is a 
division of the Budget and 
Economy Ministry between two 
Ministers. Mr. Per Haekkerup 
will retain the economy depart- 
ment while Minister of Educa- 
tion Knud Heinesen. one of the, 
younger members of the 
Cabinet, takes over as Budget 
Minister. Mr. Henry Gruenbaum 
remains as Minister of Finance. 


A REVOLUTION seems to he to with respect by the hard-nosed ment — are pushing as bard as 
taking place in the treatment of business community of Milan, is they can for a reform plus 
economic themes in Italy. The a very significant development Southern Italy development 
empty rhetoric of earlier Centre- indeed. strategy. But they are one step 

Left Governments, with their Does this mean that all is removed from direct rank and 
windbag promises of drastic sweetness and light, that the file pressure from workers who 
reform, accompanied by a steady Italian capitalist lion will are increasingly restive about 
decline in the efficiency of the henceforth lie down with the more expensive rents and food 
.public administration to carry trade union sheep to agree 
them out and by a parallel amicably on the formula “you 
decline In business confidence, invest more and particularly in 
investment and the state of both the south, and we shall work 
public and private finances, harder, be more flexible and not 
seems to be on its way out. ask for higher wages?” Non 
Take, for example, a speech or esageriamo (don't let’s exag- 
tbc Socialist Planning and gerare), as the Italians say. 

Budget Minister, Sig. Antonio After all the argument has to 
Giolitti. “The Government has be sold to a labour force which 
begun an anti-inflationary policy has seen a significant part of its 
and is promoting the type of in- higher wages disappear through 
vestment needed for reform— for one 0 f the steepest rates of infla- 
example. the ten-year investment t -, on in Europe. Retail prices rose 
plan of the State Railways, the by 10.5 per cent, in the six 
go-ahead for 11 new electric months up to the July 16 price 
power stations, and a series of freeze, wholesale prices rose by 
new initiatives in the mezzo- 13 per cent. is true that the 
giorno. But the Left-wing opposi- price freeze does appear, so far, 
tion and the unions, while they to have been extraordinarily 
call for new investment, in successful. But experience else- 
reality are pushing in the diree- where, which shows how infla- 
tion of private cosumption, that tionarv pressures can accumu- 
!5 to say improvements for civil ] a te behind a price freeze dam, 
servants, lower taxes, higher pay. plus the other inflationary 
State-subsidised petrol, and so material at hand, must put a 
on." At this point be came to the question mark over the longer 
most crucial part of bis speech, term trend. 

The bulk of the lire7.700.000m. 

(£5.500m.) budget deficit ex- 
P ected in I973 - f° r example, will 
have to be financed over the last 
^ Uart " of ^ ^ vhne sev era! 
labour contrarti^-sueh as that of 
sumption just dissipates the re^ the rubber and plastics workers 
sources needed for this purpose. and ^ piant-by-plant bargaining 
— ^ - over the engineering workers’ 

I lPQT ears contract affecting nearly 1.5m. 

workers — will almost certainly 
That is fighting talk from a have an inflationary effect. The 
Socialist Minister and member of great unknown here is how far 
the economic troika which co- strikes can be avoided and 
ordinates the Government's monetary claims kept to a mini- 

economic stategy. It is the same mum in deference to moves for and the lack of progress to date 
message which the Republican better working conditions, and to with basic reforms. Some strikes 
Party leader. Treasury Minister the overall reform versus con- and some concessions to higher 
Ugo La Malfa. has been preach- sumption strategy of the Gov- pay seem unavoidable this 
ing to deaf ears for the last eminent autumn. The official union 

decade. But the fact that a The prospects at the moment leadership and the shop 
Socialist Minister should now can only be described as touch steward system can only ignore 
feel strong enough to say the and go. The three trade union such pressure at the risk of leav- 
same things without being confederations — which represent ing open a dangerous vacuum to 
howled down by his own sup- the increasingly statesman-like their left. But the stakes in- 
porters, and indeed be listened summit of the trade union move- volved over the next few crucial 



Antonio Giolitti — fighting 
talk from the Planning 
and Budget Minister. 


months are frighteningly high. 

Thanks to a complex mixture 
of factors the Italian economy 
has dcfimtei> shaken off the re- 
cession which stubbornly dogged 
it for two years. Industrial pro- 
duction rose by 15 per cent in 
July and by an average of 6.1 
per cent over the first seven 
months of this year. Exports are 
rising again and imports have 
begun to go down after the 
largely speculative burst of raw 
material and other imports in the 
first half which pushed the cur- 
rent account deficit up to 
Lire 1.130.000m. over the first 
seven months compared with a 
surplus of Lire 270.000m. in the 
same period a year ago. 

The recent improvement of 
the economy is due to a complex 
series of factors such as the 
world wide boom; an effectively 
devalued currency; the need to 
rebuild stocks and undertake 
new investment after years of 
recession; and the stimulus of 
higher prices. But all the struc- 
tural weaknesses of the Italian 
economy — from the primitive 
sewerage of cholera-stricken 
Naples to an elephantine public 
administration — remain and have 
got worse. If this analysis is an 
accurate one, then the rise iu 
output is really the only positive 
factor going for the economy at 
this time. This recovery has to 
be nurtured and the real 
resources made available must 
be diverted into tbe productive 
investment and reform channels 
indicated by the Government 

If heavy strikes damage pro- 
duction and high wage claims or 
credit shortages raise costs, cut 
profits, and reduce business 
confidence and investment, then 
the outlook looks bleak indeed. 
If the economy does falter again, 
it is likely to do so against the 
background of the tailing off of 
the current world wide boom. 
That would leave a badly under- 
mined economy with all its social, 
political and economic infrastruc- 
ture problems unsolved and 
without the resources to do 
anything about it 
Looking over the precipice — 
as Italian politicians are now 


summoning the courage to do-— 
the prospects are social and eco- 
nomic conflict in tbe northern, 
industrial cities, increasing out- 
breaks of civil violence in Reggio 
Calabria. Naples and the 
abandoned South generally, and 
that political polarisation which 
would erode the Centre to the 
advantage of Neo-Fascists and 
Communists. 

This is not make believe. It 
is the kind of alternative which 
responsible politicians now 
openly foresee if Italy does not 
grasp the opportunity which has 
been presented by the formation 
of a new Centre-Left Govern- 
ment For the first time it 
enjoys constructive opposition 
from the Communists (who are 
among tbe first to recoil from 
tbe prospect of paving the way 
for another Neo-Fascist revival) 
and a new spirit of co-operation 
from the trade unions, as well 
as a new found but fragile 
respect from business and 
industry. 


Tough choice 


This new found willingness to 
look problems in the eye has 
helped to link the individual 
components of a complex situa- 
tion into a coherent strategy. 
Lower consumption is required 
to release funds for developing 
the South; limited Government 
spending is seen as the pre- 
requisite for the required 
amount of private investment 
and so on. If the words of Italy's 
politicians, trade union leaders, 
and businessmen are to be 
believed, therefore, Italy has 
come around to the public 
admission that in Italy as else- 
where resources are limited and 
tough choices have to be made. 

It is in the growing recognition 
of this fact that tbe principal 
hope lies for the eventual emer- 
gence of an economy which will 
produce sewers, hospitals, 
schools, bouses and a decent 
standard of living in tbe South, 
and not just a shaky continua- 
tion of the present system of 
private wealth and public 
squalor. 


German metal 


union to hold 


urgent talks 


By Andrew Hargrave 


FRANKFURT, Sept. 27. 

THE EXECUTIVE Board of the 
giant West German metal- 
workers’ union will have an 
emergency meeting next Tues- 
day to decide on its next step 
following the breakdown of arbi- 
tration attempts over a new 
fringe benefits agreement in 
respect of 400,000 workers in the 
Stuttgart area- 

The union's two main de- 
mands — guaranteed minimum 
for piecework and a five-six 
minutes' hourly break for 
assembly workers, the so-called 
recovery break”— was in the 
main supported by the inde- 
pendent arbitrator but rejected 
by the employers. 

The local employers argue 
that the first one would destroy 
the whole idea of incentive and 
the second effectively reduce the 
working week to 36 hburs from 
the present 40 hours. Both j 
would add substantially to tbe | 
annual wage bill. 

The employers’ refusal — and 
the union’s insistence on these 
two points— are reflections of 
the power struggle building up 
in the Federal Republic. Con- 
cessions on fringe benefits in the 
Stuttgart area would have beeni 
seen as a signal for similar 
advances in the whole of the 
Federal Republic where the 
union, with its 23m. members, 
negotiates on behalf of well over 
4m. people. 


do you 

feel the need 
4o develop? 


rn the 1st OCTOBER 1973 


ANCA MILANESE Dl CREDITO 


-AN 


SOCIETA PER A2IONI 


ESTABLISHED 1891 




LL OPERATE UNDER THE STYLE 


^Credit 



JK AFFILIATED TO CREDITO ITAUANQ AND TO NATIONAL WESTMINSTER BANK) 
IETA PER A2IONI MILANO 


THJS NEW STYLE IS INTENDED TO MAKE APPARENT 
THE NAMES OF THE CONTROLLING SHAREHOLDERS 
ALL OUTSTANDING TRANSACTIONS WITH BANCA 
MILANESE Df CREDITO WILL BE AUTOMATICALLY 
TAKEN OVER BY CREDITWEST AS FROM THAT DATE. 


* TRADITION OF ACCURATE PROMPT AND EXACT SERVICE WILL BE 
NTA1NED. 

EDITWEST IS NOW IN A POSITION TO ACHIEVE A GREATER INVOLVEMENT 
NTERNATlONAL BUSINESS- 


MAN. VIA S. MARGKSIFA 8 - TEL (021 88A3 - TELEX: 34683 CEEDWEST Otikrarf) C.H*: C8BtfTV«$T - P.0. BL 1825 



Consider the multitude of functions associated with 
property development and you may well develop a deep-felt need 
for the professional advice of Chartered Surveyors: 
assembling sites, arranging finance, supervising construction, 
disposing of completed buildings and sometimes managing the 
development as an investment. Large property development 
or small, the sheer extent of the know-how required 
demands that you seek sound professional advice. There are 
clearly great advantages when complete coverage of your 
development needs can be met f rom within one 
organisation. However well developed you are, your property 
development should be entrusted to experienced hands. 


Fora booklet which describes how Property Development can help 
companies with their problems write to: 


Richard Ellis Chartered Surveyors 
64 Cornhill, London EC3V 3PS 
Telephone: 01 -283 3090 


Richard Eilis 











The Financial Times Friday September is iU73 


■ ? OVERSEAS* NEWS 


Ta 


Kissinger’s charter plan 



MOZAMBIQUE 


The guerillas consolidate 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Sept 27. 


BY DAVID MARTIN 


tttf h-iccTvnpD , THjfi WAR In the Portuguese the patterns which will emerge There are within the guerilla Secondly, and this trend has schools, cooperatives, a village. 

TtN«H ISS JS G ? R pl ?P , f 9 r a w is 3 cate for a joint EEC Japan pew the involvement of Japan East African colony of Mazam- In a guerilla war such as Mozam- war itself three fairly safe pre- already emerged, Frelimo can be structure and medical centres. 
Atlantic Caar.er. linking trip “ npplaratlnn " Trt narallpl that IT! the KiSSincer Plan represents htano snta^ ire i «... tvi. lu... .L. ___ I — tV.n avnantaii tn ntraMr Pnrtii3iies& Groundnuts. . sspsama 


will aiso be on the agenda for ently satisfied themselves that European "Declaration” which successful liberation front 

tte meeting with Mr. Heath defence issues will be dealt with would. not be. either too general Now Frelimo leaders feel that 

although the British Prime separately— leavioe the Kissinger to be meaningful, or too nar- they have turned the corner and 
Minister will certainly want charteT as a broad statement of rawly concerned with existing that the next two years will 
reasurances about the prospects political and economic objec- bilateral trade frictions. decide the outcome in Mozam- 

for closing the Anglo-Japanese lives linking the major Western Another weakness in the bique. They are fighting in four 

trade gap. countries. project of a formal EECJapan provinces. In the north, border- 

The Heath-Tanaka discussions Japan is anxious for an oppor- declaration is that no obvious ing on Tanzania, there is Niassa 

will take place against the back* tiinity l° “ institutionalise " its occasion exists for its adoption, and Cabo Delgado. In the West 
ground of the recent Copenhagen position as one of the leading President Nixon's visit to Tokyo there is Tete bordering on 
meeting of EEC Foreign non-Communist countries and is likely to be the occasion for Malawi, Rhodesia and Zambia 
Ministers when a collective see * , Dr - Kissinger's plan as a publishing a U.S. Japan declara- and directly to the south-east of 
European attitude to the Kis- useful means of achieving this, tion but no similar opportunity this Manica e S of ala, the gateway 
singer plan was decided upon. Japan’s interest in the plan has seems likely to present itself so to southern Mozambique. 
Discussions have also been a / so been distinctly enhanced by f ar ^ Europe is concerned. HM i_ • 
taking place this week at the the recent n«w of L.S. sympathy The procedural problems posed JVlODillSinff 
UN between Dr. Kissinger and for . irs emerging international j, v j a p an ' S involvement in the r t u v 

Kr 255 S£i r £ffi" Minist!!r - aspirat,ons - K%”f? r plan H ?» .JSMiS SSfiSS.'SS! 

air. Masayoshi Ohira. to be discussed in detail between 

During this meeting Mr. Ohira JSnilSn view Mr, Heath and Mr. Tanaka. How- 
ls believed to have submitted a Dr. Kissinger’s explicit state- ever both men are likely to place 
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tackled as part of the process New fronts 

of consolidation. . „ 

Fighting full-scale battles But here again Frelimo must 
a^ainsr an enemy which controls try to deal with Portuguese 
the skies, generally has better garrisons and it seems probable 
support weapons and has ground that new fronts will be opened 
transport, where Frelimo has on Mozambique and Zambezi 
none, poses obvious problems provinces to the south in the 
for the guerillas. So the second next two years. The Nacala-to- 
trend is very much linked to the Malawi and Eeira-to-Rhodesla 
third, which wilt he improving railways pose special problems 
Frelimo’s armaments. for Frelimo, for the former is 

Mr. Moyane and other guerillas being used by Zambia following 
whom I spoke to in Tete were the shut down earlier in the year 
quite open about the shortage of of communications through 
arms. The Portuguese, as an Rhodesia and in the case of the 
example, claim that last month's latter diplomatic sources insist 
second attack on Tete town was that Zambia is still using Beira 
made with 122 mm rockets. Mr. Frelimo say that Cabora Bass 
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un between Dr. Kissinger and iwiemauuuoi bv j apan . s involvement In the « » . Y ^ .unnrnu \ StBEIRA 5=^ — • ■ ' example, claim that last month's latter mpiomanc sources insist 

the Japanese Foreign Minister, aspirations. Kissinger plan are not expected .^ral 11110 ma .* se about ] R HODESIA / JR o so wo i» am se cond attack on Tete town was that Zambia is still using Beira 

Mr. Masayoshi Ohira. „ . . . . tV be dScS ifdetailbSen ’comparative difficulties they L L & made with 122 mm rockets. Mr. Frelimo say that Cabora Basa 

During this meeting Mr. Ohira British View Mr. Heath and Mr. Tanaka. How- 5nni.iSion 5 ° in the thJ^ Denmark, Norway and Sweden, worker, said the principal task Moyane denied this and says his remains a target, despite argu 

is believed to have submitted a Dr. Kissinger’s explicit state- ever both men are likely to place Lnuincpc Ther* 4 c limited are already openly aiding now In the province was consoli- heaviest weapons are 75 mm and ments that it makes more sens* 

Japanese draft for a U.S.Japan ment of support for Japanese very heavy emphasis on the need pnrtueueKP settlement In these Frelimo. But this is tied assist- elation. at * ds , he *° let , tne ,P° rt E ue s e build Ihf 

joint declaration which could membership of the UN Security for strengthening EECJapan wrv few ance of the books and bandages Tete is the key to Mozambique wished he had 122 mm rockets hydroelectric plant and ther 

eventually be incorporated into Council has been welcomed in relations as a counterpart to EEC , meant that kind and delivered in goods not and the colony in Turn the key and there seems little point in stop the power going out. But It 

the Kissinger charter. Tokyo and the Japanese are and Japanese relations with the the neoiilV in them hS had. cask- . to southern Africa. Supplies for the denial if it is not true. Many is only one target of many, atu 

It is now felt that the time has enthusiastic about U.S. hints that U.S. The same theme will recur aDar t from anvthin® else less Thp recent Netherlands guerillas operating in Manica e of the guerillas personal Frelimo insist they will not U 

pnma tn f)ici>nc: hnu> Isnan't PrpciHont NT iron rvi->,- Bn- „ uLn »*■- iroTn a * se * iess . *ue recent wetne a us s * , j thnsp destined to weapons have a well-used look drawn intn concentratin'* rm iK. 


come to discuss how Japan’s President Nixon may pay a visit when Mr. Tanaka goes to Bonn [exposure to colonialism. 


relations with Europe would be to Tokyo before the end of the next week for meetings with the This in turn meant there was port FTelimo 


deriaratiohthat it toowiilsun- Sofala, and those destined to weapons have a weli-used look drawn into concentrating on thi 

declaration mat ll too Will Sup- mnet nacc and Mr ITnvann save thnra aro finrr, hv ilitamanlc rhal ik.,. 


affected by the Kissinger plan year. West German Chancel: 

and in particular whether there From the British point of Willy Brandt. 


Tanzania changes entry rule 


UMl w«r K lur uiebuuss »im me. This in turn meant mere was unrt Kreiimn i« * cririnari fight further south, must pass and Mr. Moyane says there are dam by statements that they can 
mm S«ff» a™- 1 "- Herrl,^ political mMjto in SShnSh ft -old 5 e”a S*2-J SJSJSH£ L* g ° ^ mWld ^ * pre “ a 


Manica e Sofala Fr^mo SlSSSnt Thl Dutch^ vet to south as Vila Pery on the the trained men. they probably cannot, 

guerillas and political eduStols fo dedd^how aid wSi be rivem Umtaii-to-Beira road and rail China and the East European In the final analysis then 

say tbev have found that iS fittS I? S he Sther through ^ which carry much of land- countries at present supply all seems little likelihood of £ 

more than a year the response UN agency, Ind hence of a non- locked Rhodesia’s trade, has been the arms for the simple reason classic military solution j r 

has been as fast as in the five miUtSy nature, or direct to impressive in little more than that no^ne else vrdl. Avalability Mozambique. _ Frelimo s 


BY DAVID MARTIN 


DAR-ES-SALAAM, Sept 27. 


years since the offensive in Tete Frelimo without any strings a y ear ; 
began. This is predictable attached — which would mean that Frelimo 


i more than that no-one el6e will. Avalability Mozambique. Frelimo’ s -fig 
for Frelimo hinges -in part an clared intent is to cover the 
considerably demands from Indochina and whole colony with an annw' 


enough and Frelimo Jeaders are military equipment could be extended its supply lines and it Middle East tensions, but there struggle and if they can consoli 

confident that as they press purchased. In Britain Frelimo now takes three weeks or more are indications that increased date and expand the war. a poini 

further south towards the capital Vice-President Marcelino dos to march supplies to the guerillas and improved supplies will must come. Frelimo feel, when 

visit, was operating furthest to the south, arrive early next year. 


will must come. Frelimo feel, when 
this, coupled with intematiosa' 


These included a group of 46 Kilimanjaro and from the north ' rn^e predictions of which supplieTp^ 


Rhode Jan or Portii«uM» stamn . luese “ C,UD ™ a group ot w ivnunanjarp ana irom me norm 
E. ll * 4 I , P American tourists turned hack only at these two airports plus 

m their passport was to be auto- a t the frnntier posr of Taiveta on Mwanza, Tanga and Zanzibar, 
niatically declared a prohibited the border with Kenya. “ That . Immigration controls are more 
immigrant. meant we lost 46 tourists who effective at all these points than, 

According to reliable sources had booked into Government- for instance, at some of the more 
here to-day, the only people who owned hotels for four nights remote southern frontier out- 
will not be allowed in if they each," one official said here posts where it can take weeks 
have stamps from these countries to-day. before returns are received here 

in their passports are those arriv- Sources said that the move of whom has entered the 
ing at Tanzania's borders in was on security grounds and it country, 
their own cars, by bus or, in the follows the conviction last month The total ban imposed on by 

case of hitchhikers, on foot of a British freelance television September 18 threatened to hit 
People who have these stamps cameraman, Percy Cleaver, who the tourist industry hard as many LIBYA 
in their passports and arrive by lives in Johannesburg, who package tours, particularly morally 
air. sea, on organised package was sentenced to a total of American, visit southern as well able tc 


xnt oF So in the first place Frelimo In Cabo Delgado and Niassa, and domestic 
labour must secure those areas through Frelimo say they have consoli- force Lisbon 


pressure,, nasi 
to rethink iL< 


Libya warns against foreign 
intervention on oil supplies 


dated their civilian base with whole African poicy. 


OPEC pledge to Khedaffi 

BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


BY JOHN WORRALL NAIROBI, Sept 27. ^ mMSures^wuTbe SS 7TZS taMS* ttte 

JYA BELIEVED it was preserving Libya’s major national transferees in the flow, of real taken if the oil companies resist by - 7 n.^f . . . . ' 

rally oblieed to make oil avail- rp.vwrrpc a« a« the nrinrinlp resources. T om'll ki Mn*- _ 1 " e resolution adopted b? th> 


THE WORLD’S major oil pro- California. The latter has tok' 
during states have promised that the Financial Times that it is < 
“ appropriate measures ” will be P 11 *!? an ^ leg®! action taker 


tours or through tour operators three years' imprisonment for as eastern Africa. 


tours, particularly morally obliged to make oil avail- resources as well as the principle resources. Libya's 51 per cent take-over of L rf..-? S! 

. visit southern as well able jo the international com- of the State’s sovereignty over its "This work of partnership in- ODera tions. " counries P on r Septeiatei 


will be allowed to enter Tanzania espionage. 


mnnity, said Treasury Minister natural resources." 


irrespective of the stamps 
their passports. 


vo Ives 


problem 


What the new orders means is we enforce it against a man like at tbe World Bank-IMF plenary special circumstance 


immigration control of World Bank President Robert meeting here to-day. 


Since the original order came visitors who have been to McNamara or others who. we 
into effect on September IS southern Africa or.Portugal will must accept, in the course of 
banning anyone who had stamps now be considerably tightened, their work must visit both north 


" And how, for instance, could Mr. Mohammed Zaprough Ragab, Mr. Ragab said that “ given the ultimate freedom of choice and ^ es ^ e ,*r 1® officially published yeswr 

ke at the World Bank-IMF plenary special circumstance of the policy mixes by the national “* y * Exx ° 1 ^ 531(1 it would day, says in case certain oi 

!r t meeting here to-day. Libyan Arab Republic as a pro- authorities in the recipient coun- “*5* . *cuon against any companies take individual oi 

ve But,, he said, there had to be ducer of a diminishing asset, it tries who have the’ responsibility authorised purchaser of erode colective actions to hinder tbt 
of "due consideration of the needs would not accept any interven- of promoting eeonomc develop- *T om 118 Libyan concessions — Implementation of the decisinr 

th of the country's economic and tion in its freedom with regard ment,- and the advice dispensed thouffi as yri its operations have taken by the Libyan Government 


Libyan Arab 


But,- he said, there had to be ducer of a 


in their passports from the pro- By sea they can only enter at and south of the Zambesi," one social development - needs " and to the level* composition and by national and international | not been affected because the in tbe fulfilment of its sovereiw 
scribed countries, at least 63, and Dar es Salaam^ or tbe northern official observed to-day. . jt must be “ within the rules of management ■. of its reserves.” development finance agencies, j government has not asked it to right, the conference Shall talk 


! within the rules of management •. of its reserves." development finance agencies, government has not asked it to right, the conference Shall talk 
— Libya made every effort to extend together with the funds they sign bills of lading saying that tiie appropriate measures which 


Why some 


aid and to help in financing 


development projects in many Mr - Netto said there needed property of the state. 


51 per cent of exports are the it deems necessary.’ 


The oil companies directly cob 


developing countries, particularly to be a genuine dialogue over Texaco has filed a suit in an cerned arc Exxon, Mobil, Texaco, 
in Africa. objectives and policies between Italian court to assert its right Standard Oil of California and 

Meanwhile, there has been a the .. two parties “In this of possession over a cargo of oil SbelL They have not complied 


somewhat ambivalent reaction by grandiose . play ** if It were to be shipped from the field which it with 
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nowget a better pension 
the Norwich Way 


Some company directors are 
controlling directors within the terms of 
this year’s Finance Act 

A controlling director is defined as 
one who holds more than 5 % of the 
shares of a company in which he and 
his fellow directors control more than 
50% of the issued share capital. 

If this applies to you, you may not ' 
yet have realised that the new Act has 
eased restrictions on your future 
retirement benefits. 

You should find out at once how 
your company can act in the new 
situation to improve your pension 


arrangements. We at Norwich Union 
are well qualified to advise on all 
pension matters. We are among the 
leading pensions-providing insurance 
offices. We handle the pension affairs of 
over 9,000 employers, and our separate 
funds for this purpose exceed £135hl 
Total Group funds are £l,250m. 

At each of our branches in major 
cities and towns throughout the. 
country, we have a Pensions Consultant 
who will be glad to explain the present 
position in regard to directors' 
pensions. 

Why not telephone him now? 


some nations to World Bank beneficial to both, 
president McNamara's plans 
massive new aid to the poorer 
developing countries. 

Mr. Ragab said It was worth , 

stressing that the harm incurred I K M 

by developing countries which ° 

hold their reserves mainly in the JfM M 

form of the currencies of major fll lP 1 
industrial countries was attri- PWLIS 

buted to the selfishness of the mmm w 

big powers. He added: “It is 
obvious that the developed coun- 
tries seek first of all to protect 
their own interests, and as a 
result ' there is. a continuous 
reduction in the value of some 
currencies on one band, and the 
floating of other currencies on 
the other, resulting in great 
losses and financial disturbances 
to the developing countries.” 

Brazil's Minister of Finance, 

Mr. Antonio Delfim Netto, 
pointed out that to bring about 
a change in the olimate that per- 
vades development finance would 
require a work of partnership 
i between, the transferors and * 


operated 


Standard of September 1. 


Tripoli decree 


ntasfl 
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lia every week! 
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transferors 


NORWICH UNION INSURANCE GROUP I union™ 

INSURANCE GROUP BB! 


BRANCH PENSIONS CONSULTANTS 
Belfast 0232 43441 J. T. Spence 
Bir min gham 021-236 7030 F. W. Wyatt 
Brighton 0273 25831 K. G. Jackson • 

Bristol 0272 294901 J. H. Saberton 
Cambridge 0223 61144 P. M. E. Jones 
Cardiff 022241351 D. E. Event* 

Chelmsford 0245 64711 R. Rowlinson 
Edinburgh 031- 556 25S1 B. M. Wilson 
Glasgow 041-24S 2811 H. M. Taylor 
Hull 0482 20S62 D. Subden 
Ipswich 0473 213721 E. J. Ramsaj' 

Leeds 0532 36381 J. W. Carr 
Leicester 0533 29081 L, H, S. Nunn 
Liverpool 051-227 4288 R. H. Ashworth 
London City 01-623 2575 P, L. Bird 
London West End 01-493 SQ30 F. E. Hu l la nd 


London Fleet Street 01-353 7181 M. O’Reilly 
London South 01-686 5522 J. R. Agate 
Enfield 01-366 1199 1. M, Phillips 
Romford 0708 45801 L. G. Saunders 
Kingston 01-546 7276 B.J. E. Gallen 
Watford 2S525 1. R. Meston 
Maidstone 0622 54228 J. C. Jones 
Manchester 061-832 4334 K. J. Vemey 
Newcastle upon Tyne 0632 610781 D. G. Boothby 
Norwich 60122 R. W.J. Shearing 
Nottingham 0602 40711 R. WVGoldson 
Plymouth 0752 60251 P. E. Briggs 
Preston 57995 R.J. Cul ley 
Reading 0734 583644 D. H. Court 
Sheffield 0742 23052 B. F. Waring 
Southampton 0703 34272 B.J. V- Matthews \ 
Wolverhampton 0902 27545 G. L. J. Miatt 


Restrictions 
on Russians 
in Syria 

By Ihs&n HiJazi 

BEIRUT. Sept. 27. 
THE GOVERNMENT of Syria 
has imposed restrictions on the 
movement of Soviet technicians 
inside the country amid sighs of 
a strain in Syrian-Soviet rela- 
tions. 

This was reported to-day by 
the leading daily A1 Nahar here, 
which attributed its information 
to informed Arab diplomatic 
sources. Tbe story said tbe re- 
strictions applied especially to 
the Soviet- military technicians 
serving with the Syrian armed 
forces. _ 

According to the newspaper, 
the measure followed an argu- 
ment recently between Syrian 
Foreign Minister Abdel Halim 
Khaddam and the Soviet Ambas- 
sador 1° Damascus, Nureddin 
Mohieddinov. Mr. Khaddam, the 
story said, charged the tech- 
nicians had been violating in- 
structions by the Syrian authori- 
ties regarding their activity and 
movement while in Syria. 

The paper did not elaborate, 
but quoted the Arab sources as 
reporting that Moscow has shown 
concern over what Moscow 
regards as attempts by certain 
leaders inside the Syrian regime 
to break the strong bonds 
between the two countries. ■ 
According to the same, sources, 
Mr. Kbalid Bakdash, first. secre- 
tary of Syria's Moscow-oriented 
Communist- party, in a .recent 
memorandum to President Hafez 
Assad, threatened to-, take - his 
party out of the Syrian .National 
Front if relations with tbe 
Soviet Union are undermined. 

Since early this month, the 
Press here has been filled with 
speculations about a strain la 
Soviet-Syrian relations, re- 
portedly arising from Moscow's 
reluctance to provide Syria with 
more sophisticated weapons. 
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We go further. Fast en route connections to Perth, Brisbane and Darwin. ™ 



Vjfe go further. For ho extra cost, you can enjoy a stop-over in exciting cities 
fiko Bangkok, Singapore or Delhi, on your way to orboin Australia. 


Only Qantas have sixteen ffights to Australia 

every week. Seven 747B Jumbo Jet flights, 

plus nine 707! We go further, with standard arrival 
and departure times. Every day, a Qantas 747B 
leaves Heathrow at 18.30, passengers arrive in 
Sydney at 06.25 and Melbourne at 0900. 

Back home in Australia, big distances are what 
we’re used to. So we’ve learnt to go further. 

In distance. And in comfort and service too"; 

Prove it for yourself. Catch a Qantas flight to 
Australia soon (and come back with Qantas, too). 
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we go further 
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DE NEW JAGERSFONTEIN 
MING AND EXPLORATION 
COMPANY LIMITED 

(baamaicd to me Result Be of sgnft Africa) 







NOTICE TO MEMBERS 


REDUCTION OF CAPITAL 

an- Extraordinary General Meeting of Members held 
August, 1973. a special resolution was passed reducing 
i harised capital of the company from R2 000 000 divided 
\ 300 000 shares of B2.00 each to RI 620000 divided 
- KM 000 shares ofR 1.62 each and reducing the issued 
from Rl 7000(H) divided into 85(1000 shares of R2.00 
HI 377 000 divided into SO 000 shares of Rl.62 each, 
application has been made to the Northern Cape 
l of the Supreme Court of South Africa for an order 
log the reduction of capital and that Court has issued 
nisi calling on interested parties to show cause by 
. tober. 1073, why the reduction of capital should not 
firmed by the court. 

terms of the authority conferred on them the directors 
molved that, subject to the reduction in capital being 
ed by the Court and subject to the registration of 
urt order by the Registrar of Companies, a return 
cents per share be made to members registered in 
iks of the company at 12tb October, 1973, and to the 
of share warrants to bearer.; 
is return of capital is payable- in the currency of the. 
ic of South Africa. 

eqnes in payment will be posted from the bead office 
company and the United. Kingdom office of the transfer 
ties on or about 25th October, 1973, to registered 
riders who have -lodged their share certificates for 
aent prior to th&t date- Cheques in payment in respect 
registered share certificates received after 25th October 
posted as soon as possible. Payments will be made 
jrdance with dividend instructions already received 
otherwise advised. 

the case of shareholders with registered addresses in 
or who have mandated dividend payments to addresses 
ipe. or shareholders who have requested payments in 
warrants will be posted from the United Kingdom 
U be drawn in United Kingdom currency. Registered 
riders paid from the United Kingdom will receive the 
Kingdom currency equivalent on 18th October, 1973, 
rand value of the repayment of capitaL Any such 
riders may however elect to be paid in South African 
:y provided that any such request is received at the 
of the company or the United Kingdom office of the 
iy's transfer secretaries on or before 12th October. 1973. 
rdance with United Kingdom exchange control re quire- 
shareholders resident in the scheduled territories fas 
in appendices 1 and 2 of the Bank of England notice 
"N amended) ) must lodge their share certificates through 
, mrised depositary as defined in that notice or through 
Li I [ i roved agent in the Republic of Ireland as defined in 
^ 1 of the Bank of England notice EC10 (third issue). 

ireholders whose registered addresses are elsewhere 
1 ' Europe or who have mandated payments to addresses 
of Europe, or who have elected to be paid in South : 
currency in terms of the preceding paragraph will | 
! from Kimberley and all warrants posted from Kim- i 
win he paid in South African rand. 

V change of address or instruction involving a change i 
e of -payment to apply to this repayment of capital 
c received by the company or its United Kingdom 
' secretaries on or before 12th October. 1873. 

reholders must, where necessary, have obtained the 
1 of the South African exchange control authorities 
applicable, the approval of any other exchange control 
ies having jurisdiction in respect of such changes. 

■ repayment of capilal to the holders of share warrants 
■or is payable on or after 25th October, 1973. on 
mt of the relative share warrant with coupons numbers 
5 and talon no. 4 attached for enfacement at the London 
-Reception Office of the transfer secretaries, 7 Rolls 
• 5, Fetter Lane. London EC4A 1HX. Share 'warrants 
cr, together with coupons and talon attached, must 
ed through an authorised depositary or approved agent 
ted in the above-mentioned Bank oL England notices, 
floats of capital so claimed -will. unless the person 
the share warrant requests payment in rand to an 
in the Republic of South Africa, be paid in United 
m currency, and if lodged prior to 15th October, 1973. 

' paid In the United Kingdom currency equivalent of 
id value of the capital repayments on 18th October. 
»|j»A4'hc repayment, due in respect of share warrants lodged 
IjTfl fcafter 18th October. 1973, will be remitted through 
|k ft fcfWrired dealer in exchange in Johannesburg as soon 
f dblc after the lodging of the share warrant at the 
tgf I |B* . Bearer Reception Office, and the United Kingdom 
. f 1/ infiy proceeds arising therefrom will be paid to the 
1 W *1’ who lodged, the share variant 

9 further notice giving instructions to the holders of 

( warrants to bearer on how to obtain the repayment 
tal will be published in the press by the London 

I lies of the company on or about 12th October, 1973. 

f approval of the South African exchange control 
' ties has been obtained for the return of capital to 
I x ^riders not resident within the South African currency. 

I - this payment is a return of capital to members it 
’ Subject to non-resident shareholders tax or to United . 
i*f 1 m Income tax. ; 

* _ik * i share transfer registers and registers of members 
'’.closed from 13th October, 1973. to 26th October. 1973, 



Jpt <ertiflcamr and share warrants to? bearer which 
when. d aiming repayment of capital will be enlaced 
iherana the reduced nominal value of. Rl.62 per 
However, Respite the fact that the shares will retain 
nal value of Rl.62 per share the company will have 
■t& and no further funds ace available for distribution 
eholders. Hie shares will therefore have no negotiable 
% nd the cnfaced certificates and share warrants to bearer 
1 lerefore he retained by the company for safe-keeping 
members specifically request that they be returned 

* -i. . . . . 

ft plication is bckicmade for the listings of the company's 
k on the Johannesburg Stock Exchange and the' Stock 

F ge, London, to be withdrawn with effect from 12th 

\ r, 1973. subject to the reduction of capital having been 
ied hy the Court and the registntion.of. the.Court order 
; Registrar of Companies. . 

e directors intend to nominate De Beeis Consolidated 
Limited of Kimberley as. Trustee and to pay. to such 
/ on or: about- 28th December, 1973. all amounts un- 
9 f i in respect of repayments of capital and unclaimed 
f ids not forfeited pursuant to the - provisions of the 
f jy> Articles of Association, to be held by such Trustee 
v’ benefit of the persons entitled thereto until the said 
t* a are claimed by such persons or until such amounts 
JT . '•* liable to or qualify for paymeirt into the Guardians 
, ; d accordance with tbe Administration of Estates. Act:- 
vesting such moneys In the Trustee the company 
ivc no assets and liabilities and as it will also have 
to carry on business application will be made to the 
■ar or Companies to have its name struck off the' register : 
parties. ^ \ ‘ _ 

;mbere will be advised by advertisement in the press 
outcome of the application to. Court for confirmation 
reduction of capital mud, if applicable, the registration 
Court order By the Registrar of Companies. In the 
of the Court confirming the reduction of capital and 
egistrar of Companies registering the Court order, 
its on the United Kingdom register will be sent a 
to enable them to lodge their share certificates and, 
applicable, to nominate an authorised depositary/ 
•ed agent as mentioned above. 

By Order of the Board. . 

8. BEERS CONSOLIDATED MINES LIMITED 

Secretaries. 

/ peri F. SL Hodgson. 
Kingdom- “Transfer Secretaries: 

! tier Consolidated Limited, 
f ?m House. Ststiosr Road. . 

V ASHFORD. Keot, TN23 1<JB. - 


GOLF: JOHN PLAYER CLASSIC 


Gales suspend play 


W 'Jas 


OOlec: 

Stock dale Street, 
?.0. Box 616). 
KLMRERLEt, 
South Africa. 
September, 1873. 


BY BEN WRIGHT 

PLAY IN the second round of 
the John Player. Classic was 
suspended on the gale- and rain- 
lashed Alisa Course here in late 
afternoon. 

This tardy decision was taken 
when the Australian Jack 
Newton’ called for a ruling be- 
cause he could not. stand up to 
play bis tee-shot from the cliff- 
top tee at the tenth hole. He 
has just told me: “I am tough 
enough. I was a Rugby League 
player, you know- But I coujd 
not stand up with, a golf club 
in ray hand, and-that is the plain 
truth.” 

Bernard Hunt, the British 
Ryder Cup captain, was in the 
last pairing out at the far end 
of the course. Whea lie found 
the seventh green under water, 
he complained bitterly by tele- 
phone in the clubhouse. ' He 
asked PGA tournament director 
Tony Parsonage: “ Has this farce 
to go on? ” 

The situation as decided by 
the tournament committee, 
hurriedly convened to face a 
ticklish decision, was that the 
golf balls of those out on the 
course were to be marked in 
whatever position they had 
reached. So the 12 players who 
had not completed their second 
rounds will resume them at 
9 o'clock in the morning, and the 
third round will start at 10. 

This is a similar situation to 
one during the 1970 Open 
Championship at St. Andrews. 

Some of those who completed 
their rounds in the worst of the 
weather complained bitterly 


TURNBERRY, Ayrshire, Sept 27 


that those who did not may 
gain a tremendous advantage in 
the morning if the storm has 
abated. But the latest news from 
nearby Prestwick Airport is that 
very high winds are expected for 
all to-morrow. 

The temperature here dropped 
to just over 40 degrees, and the 
wind had reached force 9 to make 
the whole scene a total shambles. 

All players agreed that the 
bitter cold was the most distress- 
ing aspect of a vile day. Both 
Gary Player, the little South 
African, who was round in the 
best of the day's scores, 70, and 
our own Tony Jacklln. who had 
just finished when, play was 
suspended, and who brought in a 
74. said the weather was the 
worst they had ever played in 
and each considerd his round 
as the best of bis life. 

Neil- Coles, the joint overnight 
leader on 66. leads those who 
have completed -their second 
rounds with 141, one under par, 
after a 75 lo-day. 

Joint second are Jacklln and 
the tall Texan Charles Coody. 
who both bad 74's today for 
level-par totals of 142. Gary 
Player is next on 145, Among 
-those still to complete their 
rounds are the brilliant 
Americans Johnny Miller, the 
U-S- Open champion (66 yester- 
day), and British Open champion 
Tom Weiskopf (69;. 

Also out on the course when ■ 
the weather brought play to a 
summary close were Norman 
Wood, attached to Turn berry 
Hotel, who scored 70 yesterday, 
and Peter Thomson of Australia 


(71). Another American. Gay 
Brewer (69;, was also going 
well enough alongside Irishman 
Paddy McGuirk (71). 

Another Irishman. Eddie Pol- 
laud, caused the. great laugh of 
the afternoon by asking what all 
the fuss was about. He sent a 
message for food to be sent out 
to him since be was waiting im- 
patiently, alone on the thirteenth 
tee. to finish bis round. 

Jacklin described the last four 
boles as absolutely crucial, and 
that it was impossible to reach 
the greens at any In the required 
number of shots. At the 515-yard 
par five 17th hole, he hit a 
drive, a one-iron shot, and then 
two full three-iron shots in 
succession to 5 ft. from the hole 
for a miraculous par. 

Jacklin was unable to get near 
the green into the wind at the 
475-yard par-four third hole with 
two shots. So he contented him- 
self with drive, four-iron and 
then a five-iron shot to the green 
for a five. 

At the frightening ninth hole 
with its drive from the cliff-top 
over the bay and the swirling 
surf. Jacklin was blown off 
balance as he drove, but 
miraculously fashioned the shot 
perfectly to get ont In 36 — 
thanks to a 10 ft. putt. 

At the short eleventh, in a 
fierce cross-wind, Jacklin aimed 
a four-iron shot at least 30 yards 
right of the green, and it came 
curving back to sit down six feet 
from the hole for a splendid 
birdie. Incredibly he was unable 
to get up- in two shots at the 
395-yard 12th and 385-yard 13th, 
and he dropped a shot at each. 


Wagon Repairs 
Limited 

SALIENT POINTS FROM THE REPORT AND ACCOUNTS FOR THE YEAR 
ENDED 31st MARCH, 1 973 


Sales to external customers 
Profit before taxation 

Profit after taxation, minority interest 
and preference dividend 

Earnings per ordinary share 


17,702 

1,397 

. 819 

12.2p 


1972 

£000 

15,057 

1,630 

959 

14.8p 


The Chairman, Mr. C. Leslie Smith OBE, JP, drew attention to the changing 
character of the Group interests and of the intention to pursue a policy of 
expansion and development. 

Link 51 Limited is now the major contributor to the turnover and profit of the 
Group and its capacity is fully utilised in meeting the increasing demand for 
its products. 

Since the end of the financial year the sale of the issued share capita! of 
Gambles Simms (Steel) Limited has been completed and has resulted in a 
surplus over book value of approximately £425,000 after providing for 
taxation on the chargeable gain. 


urn 


Copies of the Report and Accounts may be obtained from 
The Secretary, Wagon Repairs Limited, Imperial House, 
BoumviHe Lane, Birmingham B30 1QZ. 
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In the week of its peak activity, 
the Heimaey volcano in Iceland 
generated a total heat output 
equivalent to 2,220,000,000 therms. 

In 1972/3, British Gas supplied 
upwards of 10,000,000,000 therms 
of gas. 

Almost five times the amount 
generated by the world's most active 
volcano during its hottest week! 

The three-stage Apollo rocket 
used to launch Skylab mto orbit 
generated no more than 4,500 therms 
of heat in all. 

At that rate, the amount of 
energy supplied by British Gas would 
be enough, to launch about 4,500 
Skylabs a week! 

All in all, the energy available 
from British Gas is a force to be 
reckoned with, for a wide variety of 
uses. 

Last year it centraHy-heated 

3.000. 000 homes and provided 

4.000. 000 hot baths a day. 

It fried 20,000,000 fish fingers 
every week. 

It helped to provide 3,000 miles of 
tufted carpet. 

2. 225.000 tons of sugar. 

1.300.000 pounds of prime 
Cheddar. 

750.000 bibles and 700 clarinets. 

Looking to the future, supplies 
of gas recently secured from the 
Frigg field alone will make available 
from 1976/77 as much additional 
gas energy as was distributed by the 
whole of the old gas industry 
before going natural. 

It's almost too easy to forget how ’ 
vital gas is and will be to the material 
and cultural welfare of the nation. * 

■ Unless you’re British Gas. 


BRITISH GAS 

Our Vital Industry 
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• ELECTRONICS 


COMPUTING 


AD the tubes from ITT 


/TU me luoes irom 111 service on 

WHEN ONE has only 8 per claims to cover most of the needs 1974 " of the RCA invented pre 1 COM units 

cent, of the TV colour tube that exist in Europe. cision in-line tube, with inte- nATAGRAPHTx: s cntafriiarv nf 

market in Europe and has made The plant has one or two grated deflection components, in G«uSS^KSSte. Sa £2r a Sm. 
a multi-million pound investment interesting advantages. For the 20 inch size. ferreda. nrXtt serriL team 

in complicated production plant, example, over threequarters of These tubes, with their side- *n erwirdinatA iKa 

the famous axiom of one- the direct labour consists of im- by-side guns and built-on toroidal Lmpriiarp pJnansionlJf^mDDrirt 
time ITT company Avis - “We migrants from countries such as deflection joke have been well ifS 

try harder" — can no doubt be Greece, Italy. Spain, and Turkey publicised by RCA. but briefly '£So£e 

equally justified at the corpora- who exhibit a degree of they mean for the serviceman DataeraohiX ' with head- 


tion's tube plant at Esstingen, enthusiasm and co-operation that less technically 


serviceman DutagraphiX.' with head- 
complicated quarters in San Diego, California, 


'V luiuuikci — w iii IML uyuuwu la uiiuiuduieu liewuhe l Uc PfHi inTYiPUl 

non ratings in terras of picture suburbs and £12 to £13 on the precision in-line tube is remark- TsSLim of the sunDort and 
quality that TTT sets have West «ia*i of th<> Irish Republic, ably insensitive to the earth's sendee operation baa teen 
achieved — and on offering a In addition. ITT has come- into magnetic field and to thermal dictated hv the raoid Increase 
wide range of tubes and associ- the colour market a little later problems- to rile number* of Da taSvSsx 

a ted components, often in the than some others — a not At Esslingen receiver pouinment ins tallati ons now 
form of ** tube packages" Output untypical more -by the corpora- “packages:' incorporating these aoeratine or scheduled for 
of colour tubes is now running at non concerned to some extent tubes are developed and show installation in tie U.K Ireland 
600,000 per annum and produc- with learning from other people's evident component simplicity — France Germany Scandinavia! 
tion covers 90 deg tubes in 22 and mistakes and waiting to see “how a further example of how tech- an d other Euxrmean countries 
26 inches. HO wide neck, and the cookie will crumble" nology is holding colour set DaSiraphffi S at FuSSes 

110 thin neck tubes Nevertheless, developments are prices down in the face of in- Estate,°Dedworth Road, Windsor, 



£ ^ 


The plant also makes various afoot at Esslingen, one of which flation. 
monochrome tubes and thus will be the first offering “ during 


GEOFFREY CHARU5H 


Showing the flag in Japan Cleaning up 

EhUHUS Microcomponents is to Emihus will be projecting ' its There is a 24-hour alarm setting fVt o 

release at Japan's biggest elec- abilitv to produce MOS integrated and a " Snooze ” alarm or “ Sleep LHC L/1 .CIL.lL 

tronics exhibition in Osaka circuits for the consumer durable over” feature, and multiplexed . . .. . ' , 

details nf a CMOS digital atore market - and wil1 be demonstrat- outputs blanked so that both neon blaster for l? w- 

££!? fn^ Tv'^mnt^nntrnl in S working examples of an and solid-state displays can be Pnee* high pressure washing 

electronic hand calculator. line used. units for plant and vehicle dean- 

powered digital clocks, and tele- The TV touch tuner circuit is *»S. has been introduced by the 

2 mrS 7 2J5f, **S2SS visi0D touch tuner circuits. a MOS circuit introduced in Hydrojet Division of A. Long and 

L. The calculator has been February. 1972, and marketed Company of Pul bo rough Way, 




The Science Research Council Is carrying 
out space simulation tests on payloads for 
Skylark rockets in a vacuum chamber — 
believed to be one of the largest available 
forcontraet hire in Europe— at the Crawley. 
Sussex, worlds of Edwards High Vacuum, ’ 
a division, of ROC. Pre-flight testing is toeing- - 
carried out on three payloads, each containing 
up to seven experiments which will operate 
simultaneously during flight The chamber 


P BlL-_ 

.a 


Is 14 ft long and 7 ft in diameter. In order 
to CTwwwiMtA flight conditions, the pressure 
in the dundier-lns to be reduced from 
atmospheric pressure to’ about 5 tori in 
under 2} minutes, la addition fb its 
availabflity for «mmnnental'tests. the 
chamber Is -also Used to. provide a contract . 
coaling service for objects with large surface 
areas. Workpieces with dimensions of up 
to 12 ft by.fi ft in sheet form, or 12 ft long 
by 4 ft in diameter, can be accommodated. 


• DIESEL ENGINES 


Powerful aid to design 


• TELEVISION 

Duplicating 
commercials 

THE VIDEO Laboratory of Rank ' 
Film ■Laboratories is to provide 
s«il a videotape cartridge duplicate 
I service for TV commercials of 
B able of producing- (bulk copies 
iw| directly on to spools for trans>> 
mission. ?>’ 

' Installation of an AMPJ5X 
ACR-25 cartridge recorder at .14! 
Wardour Street. London. W.-r, is 
the latest development in Riafc 
Film Laboratories* film, expaij- . 
sfon programme and will, \\ ■[«. 
claimed, introduce a new conoepi 
in handling; distributing and 
broadcasting TV commercials or 
videotape. ' ' - ■ 

The service aims to meet th« 
requirements of odverQsmg 
agencies. TV production com 
. panles and broadcasters and pro 
■" vide a link between film am} 
video by accepting prints Iren? 
the parent motion picture prq 
cessing plant at Denham, Buck? 
for immediate colour grading-# 

* Wardour Street prior to trarajfei 
to two-inch tape in cartridfl 
format for distribution -tf 
quantity to independent. 
stations within 24 hours. •[ 
Instead of large six-inch reds 
employed by conventional video 
tape recorders, says Rank, jfltf 
ACR-25 uses- small hand-ami 
cartridges, each capable . # 
recording commercials of be 
. . tween . ten seconds, and sii 
minutes. 

am inside the cartridges are sma£ 
spools on to which pre-recordet 


rothes plant, is in an advanced volume production and has The basic circuit will serve to Available in both manual and to -gain worldwide application, JJjPjgjfO ? n Sh^ W eI hrarS?s“ ^Search mat 35* -,2“® 

stage of development. interesting features including replace push-button controls automatic form, the model, has been developed by Well- jfe* 1 ****? 1 dispersed in the jSSSte JSwRrtS S — ’ " 

ERC3064 has the station lightweight for shirt pocket and, with a simple two-contact 1000/4, is claimed to be the worthy, member of the Associated pi Sf" h 5 0 ^ inp ratinesL ^ i t . of moS^etf^iS 

information stored in an “on- storage, 8-digit display of easy- touch plate for each channel’, most powerful washer on the Engineering Grou p, wi th the aia fn ?^i er Il S£J p^rhelmai^jiid thermal stresses throughout the *1 

chip " counter and it is retained, to-read light emitting diodes, will control 6 channels and have market within its price group, of the Central EhHtocttyGene: j®* siSfTIIdhiRsi made full piston ' 8 T I \\ 

when the receiver is switched off, performs four arithmetic func- the facility for remote control. operating at 1100 psi at 3.5 imp. rating Boards Computing Bureau, l£!£SKeal a Jr«S* T^iwurfev savs the CEGB t0 rccordio 8*w^- £ 1 * 

by use or g. slnsiel-2 volt rations, percentage facility- with The BTT 8124 offers 8 channel g?Vmin . . The main advantage of the S^BrJum^^wJSSSS haTSSSSTt c°i ninen!ia,a ‘ 

chargeable cell which powers the automatic mark-up or discount, control with remote control and The standard unit is fitted new piston over the more con- carried out an experimental plete analy sis, of pistons which ^ UAMnl iu#» 

C-MOS memory. In this way and automatically held con- sound muting facility during with a 240 volt single phase vemfipnal air-cooled type i* that progr amm e «nd tried they teUeve will give them, an • HAWI/i-lluw ^ 

retention times of six months tor stant multiplier or divisor. channel change. Channel selected motor but diesel or pjstHfl is offers higher . engine outputs to reach an accurate calculated edge over competitors in world- T“? ^ J , 7*1 i i 

one year with the receiver off The digital clock, custom is indicated by a lovKost neon driven units are available: In without critical' -operating estimate Results from the calcu- wide markets TPlI (lT » 

are easily obtained. This circuit designed for the EEC company, lamp. Each circuit requires to manual form it comes complete temperatures being exceeded lotions based on an axis smmetric The CEGB wasnbfeto offer a '^iuuavu vrx f 

has been designed In conjunction performs on a single MOS circuit work with a “varicap" tuner 1 with 30 foot hose, gun, 'lance Tins has .been achieved by incor^ finite element model, were not rapid tnrnround nn calculations 

with the technical divisions of in 50Hz, 60Hz or lOOKHz and operates off normal 33 volt and two jets. The automatic pointing ' into the design an reliable because of the complex through the computer terminal at QllTITlOTT * 

two major European TV operation with 12 or 24-hour regulated supply. Circuit options remote control version is sold oil-cooling gallery over the shape and loading of the piston, its Bfarchwood Engineering l* •. .*p(M* 

companies. display and AM /PM indication allow cascading of units to pro- complete with 30 foot hose and gudgeon pin, The gallery is The problem was solved by Laboratories which is linked to THE ANNUAL meeting of the 'UL I A 


In Osaka from October 1 to 7. when 12-hour operation is used, vide mnltivles of 6 or 8 channels, operating lance.- 




A brand new company . In acoustic and thermal 
has introduced a new brand of insulation properties. 


chipboard flooring grade. 

Caberfloor. 

The company, Scottish . 
Timber Products. 

We want everyone to get 
in on itRightfromthevery 
beginning. 

That's every building 
contractor. Everyarchitect. 
Every civil engineer. 

Everyone with the power 
to put his foot down if his 
flooring materials aren’t up to 
standard. 

Wfe want them to get , in 
on Caberfloorforawholehost 
of reasons. 

Ukethetougher 
standards it’s set in 
dimensional stability. 

Inweight-to-strength 

ratios. 

In stiffness and impact 
resistance. 


In precision and 
uniformity. 

All essential pointstothe 
construction industry. 

All standards we laid 
down long beforeyou 
ever got to lay down 
Caberfloor. You wouJdthirik 


and joins firmer we usethe 
tongue and groove system • 
(with afew modifications of 
our own). . 

Its all the good wo^k of. 


shaped so that oil is forced BERSAFE (Berkeley Stress the central computer at Park Council of the National Material 

Analysis Finite Elements), the Street, London, W1 ■ Handling Centre hes been tok 

that during the last year, the 
fw* -it — _ Centre has made nmnenac 

strides forward and is prov, 

tbfSr^Sn^ocS jSuf » for the adva, 

<* materials hand 

the fuel system amTthe Robo- management and techniques 

* malic will, return to its Sob of 

.• . monitoiingi • The Centres, annual re pen 

PTIWtlPQ : Rob o malic Mk2 . is neatly Pf*** 0 ®** ^ir T)(m Brig 

vIIkIUI/O designed to be easily readable shoWS the Centre has, wiflP 

, Jr - , • Withont riutterinferae tab It is til its first three years, increase 

DIESEL engine protection imite fit— axtdTl mobile fitting earned income to SO per cent 

that e limin ate seizure -through oil service, is available-T^requires no. of total operating expenditcuti 
or water loss are being" mariceted . hjalnten an and? comes with a There has been a 50 per" cert 
by Stevrart Automotive Equip- twelve-mouth guarantee. ’"With increase in industrial member- 
meat under the name Robomatic |he“ iirclttSrai Of an : override sh ^P “ the .last year and sub 
1 ■ ‘ 5. swffch. th* Rnbimritia meets the scriptions from member cobk 

They monitor oil pressure sthd reqUlrtthents recently laid down panies have almost doubled. In* 
engine temperature. As bpojf'as by fee Department ' of the come from the advisory service 
any 1 malfunction . occuni^ tWo Eovirfement in respect of engine has doubled in the last year and 
warning signals — an indfiSJfiM^Preto^ion ' ‘ systmns : to public' education and trainipg "t$i 
lamp and a. bxmex>r-««.s^^'.servj^- '■* T - grown almost 10-fold in the last 


protect Gaberftobrwithadear . . * And one of the largest 
polyurethane coatingagainst Caberfloor comes in four 

moistureand damage by "wet . stqcksiz^ andtyvo • 
trades”. thickriesse5H8mm : 

And tp make laying easier ‘ arid 22mm! . . 


Protects 


expensive 

engines 


therewasnothirigmuchelseto Europe’s newest and most 
add. Butthereis. . technically advanced . 

Durability. Wecan chipboard plant 


Siniiii 

illlllllii:,- I 


Get* 



... V\fe wantyoutb be oneof 
ourfirst customers- v 
And with theser\flcevve.' 
offer we intend totfeatyoii as ' 
one of our fir^t.customersfor 
; manyyearsto come. • 

’. ' Wethinkyou , fl waritto 
be, with ali jhe standards 
weVebeeh|ayir^dov^.:^^;^ 
Ontfiebdard. 
Gont^^rdistnMor, ; 
or Scottish Timber Ftoducts 
direct T^akealookatfecbla; : 
sheets and samples fbryburSfi 


Scottish ^ Timber Products ltd.,. . 
Cowie, Stirlinghire, FK77BQ, 
OrringJohnWng; 

Marketing Direetbrat y 
Bannock&jm (078 681 ) 2921 . ’ 


Thirty seconds after they«p& 
ajart the engine is autohumi 
cut out, thus saving aohriwpa 
damage. Research ha^^o 
that the 30-secoad- gap^afc 
enoaigh for. the driver 
manoeuvre out of any ‘‘tea 
situation -and. short esKnzgh' 
avoid, severe - damage to 1 


sis from using the Robo- two years. . 4 ‘ 

By,, mafic ^ can, rays the maker, be There is good reason to expect 
>le; raormous. In addition to the that the Department of .Tride - ' 
to. obvious one; of avoiding expen- and Industry will -shortly be ex-, 
arrive damage to the engine there pressing its confidence in the 
fo-.-M. the saving in spare parts, continuing success of the Centre 
Be; overhaul and replacement costs, by extending its period of flaw 
fox* removal of. the need to transfer dal support until 1975. . 1 

he -loads, and that. -most -valuable Sir Don said on thin specific 


engine' by .vdwtever iscaoriBg^commodity— time— -is saved. point that, .“Although tl* 

.Ro^awtac ma government may continue in tffi 
bimer st ops .and fee petiol-engme equivalent longer term to Support specific 

sgj's'A 



Cox industries Ltd 
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mediate start sought on £55m 
mterston industrial plan 


IS MUR. SCOTTISH CORRESPONDENT 


*m-7 I 


. ICON CAMPBELL. 

or Scotland, has been 
. Auction an immediate 
’J5Sm. scheme of shore 
S -and servicing to 
ray for major indus- 
: > pment of the Hunters* 
site, Ayrshire. 

•qsb! comes from the 
. Development Xk>m- 
t has options to pur- 
; three-quarters of the 
rite. -It has offered to 
reclamation of 9S0 
lal sands and to pro-, 
pajor services on the 
. over the next four 


is part . of a package 
Is for major marine- 
dustry at Hunterston, 
sompany says will cost 
in. during the first 
■s, rising to £l,000m. 
lopment is complete, 
atee that the phased 
it of .some nine 
ojects, based on- steel 
mid create over 6,000 
jobs by IPSO, rising 
on . completion. The 
loyment, direct and 
cne rated in the West 
id by the plan, it 
uld be as high as 

paoy's proposal makes 
itially for most major 
or which individual 
applications have 
Jen lodged with the 
Its publication will, 
be seen as an effort 
;omc of the conflicting 
this controversial site, 
ar the final blockage 
physical development 
J place is allocated to 
re and coking coal im- 
nal which the British 
rpo ration wants for 
the £60m. expansion 
enscraig, Lanarkshire, 


steelworks. ‘ the pelletising plant should 

An ore pelletising plant and have an initial processing 
direct ' reduction-electric arc capacity of 6m. tons a year, 
furnace steelmaking facilities are increasing to 15ra- later, and 
also being considered for Hun- that the ore terminal should be 
terston by the BSC- designed to handle up to 15m. 

The plait includes an oil ter- tons — three times the likely 
minul and refinery (for which Scottish requirement, thus giving 
two applications, from Chevron it a potential trans-shipment role 
and the Italian OrsI group are for steelworks elsewhere in the 
before the Minister): marine U JC. 
engineering and pipecoating 
projects (in which Costain and TTeariarhe 
the Dutch Bredero group are, ncdUdU1,: 
both interested >, and a general- Its proposals are an immediate 
user port, which the Clyde Port headache for the Minister. He 
Authority is keen to develop, has before him a formal applica- 
Provision of quay and jetty faci- tion from Ayrshire County 
litics would cost a further £50m-. Council for compulsory purchase 
says the company. of about 200 acres BSC wants for 

Its plan, however, leaves two its terminal, 
major problems for political The Hunterston company, 
solution. Firstly, it comes down which is objecting to the order, 
heavily in favour of a limited argues that if the Minister con- 
initial steelmaking development, firms it he will effectively consent 
using emerging direct-reduction to BSCs commercial monopoly of 
techniques and employing the terminal, 
refinery tall gas. It says BSC Although the corporation has 
and possible private sector offered to make its terminal 
steel investors might provide lm. available to other users, the corn- 
tons of production capacity each pany claims that such control by 
by the early 1980s, with allow- a si ngl e user would clearly be 
ance for major expansion later, inhibiting to others. It proposes 

In suggesting this, the com- a joint venture with its own 
pany advises strongly against financial participation — a 
BSC’s own plan for virtually partnership which BSC so far 
-sterilising’* over 1,000 acres of refuses to consider, 
land for 15 to 20 years, against Similarly, the company 
the “ problematical, and. rather suggests that any oil tanker 
vague future benefits ” of a large terminal built to service a 
integrated steelworks, using refinery at Hunterston should 
traditional methods of steel- have a guaranteed “ multi-user ” 
making. character. This would ensure its 

Secondly, the company says use for further oil-based projects 
that in order to keep in lan d and as part of a pipeline 
Hunterstoc's steelmaking poten- grid associated with North Sea oil 
tial “open to all serious discoveries 
candidates, including BSC,” the The company maintains that 

proposed ore terminal and .. — . — — . 

pelletising plant should not be 
monopolised by the Corporation, 
but should be operated as 
common facilities for both 
public and private sector pro- 
ducers. 

The company proposes that 
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its own role as a commercial 
co-ordinator will be crucial in 
avoiding tbe 'piecemeal and 
wasteful exploitation of tbe site. 

Its report calculates that by 
1980 some 16.400 houses will he 
needed to accommodate the 
population generated by indus- 
trialisation of Hunterston. Exist- 
ing local authority plans indi- 
cated. it says, that there was 
ample capacity in North Ayrshire 
to enpe with the increase. 

Development of Hunterston on 
the scale outlined represented a 
major opportunity to overcome 
the immense problems of tbe 
West of Scotland region, which 
was now in - deep economic 
trouble “ through persistent high 
unemployment. continuous 

emigration and lower-than- 
average earnings. 

Tbe Scottish Council (Develop- 
ment and Industry) commented 
that the company’s report 
“-cleared the fog over Hunsters- 
ton” and could lead to early 
planning decisions after long 
delays. 

Mr. David Lambie, Labour MP 
for Central Ayrshire, who has 
been critical of the development 
company's role, commended the 
plan as “an imaginative one 
deserving the full support of 
the Scottish people." The one 
“ fly in the ointment ” was BSC’s 
insistence on freezing a large 
part of the rite for future use. 

Mr. William Paterson, Ayrshire 
County C&avener. however said 
the report was “an exercise in 
plagiarism and special pleading 
by a small development com- 
pany.” It added nothing to the 
work already done by the county 
council and the Scottish Office. 




Meet Daiwa. The Japan-based 
financier that’s completely international. 

And meet some of the Euro-dollar, Asian-dollar and other issues we co-managed in international bond markets last 
year. 

The Wellcome Foundation Limited — -S20.000.000 

Fisons International Finance N.V. — $20,000,000 

European Investment Bank — FFr 375.000.000 

J.C. Penney International Finance Corp. —$35,000,000 :* 

The Kingdom of Denmark — FFr 100,000,000 

Textron International Inc. — $30,000,000 

Enle Nazional Idrocarburi — $50,000,000 

The Government of the Republic of Singapore — $20,000,000 (managed by Daiwa). 

No wonder Daiwa has been described by a leading business journal as one of the “most active” in the international 
field of Japan's four largest underwriting firms. 

And sets a fast pace domestically, also. 

First Japanese securities firm to deal in tbe private placement in Japan of foreign central bank notes; The Bank of 
Greece. $25,000,000. 

First to handle foreign municipality notes; Copenhagen County Authority, $17,000,000. 

First to arrange a note-plus-loan package; National Petrochemical, for a total of $56,000,000. 

Fist to deal in DM denominated notes; Council of Europe Resettlement Fund. DM32,000,000. 

And fist to manage issues by a bank in a socialist state; Jugobanka. $30,000,000. 

What do so many “firsts” imply? | 

That we have the depth of experience to assume initiative. 

The varied financial activities to carry out the very simple or the very complex. 

You’ve seen some examples; now meet the experts behind them. 

Over 6,000 people in offices Japan-wide, in independent corporations in New York, Los Angeles, Amsterdam, 
Hong Kong, Singapore. London and Geneva and in branch offices in Frankfurt, Paris covering capital markets in 
every comer of the world. 

They all come together as a mainstay for governmental, municipal, and corporate capital financing. 

Daiwa Securities. 


JB || ■ m n Tokyo Head Offico: 6-4. Otemschi 2-chome. Chiyode-ku. Tokyo 100, Japan Tel.: 243-2301 Telex: J2241 1 

nil I lllf A Cable Add.: DAIWASEC 

W Wwm Daivra EuropoN.V. Amstordun: Amnel 344. Amsterdam, The Netherlands. Tel.: 229077 Telax: 1&431/1S4B0 
° lh,r Of from: Pans and Frankfurt 

OtvUn I I 1 * Subsidiaries: New York. Los Angeles. Geneva. London. Hong Kong and Singapore 



, , allways must be 
warded mainly 
social service’ 



INE BARLING 

RAIL should give os 
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y as to the dcvclop- 
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ommittee for Environ- 
•Bservation said yester- 

itiog on the revision of 
ilicy published by the 
ilways Board last June, 
up’s transport sub- 
: said that the railways 
.larily be regarded as a 
•vice. 
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passenger services for 
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.Rail should also pro- 
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to avoidr delays to 
r traffic," the re- 
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prnroment and expansion of the 
railway. 

“CoEnCo also believes that 
the Government and. where 
appropriate, local authorities 
should give more positive direc- 
tion to the planning authorities 
to encourage direct and greater 
use of the railways.” the report 
states. 

The availability of railway ser- 
vices would also he a sine qua 
non of all major developments 
such as expanding or new towns, 
new airports and schemes such 
as the Channel Tunnel. 

“In the meantime, CoEnCo 
must express considerable reser- 
vations on the proposals con- 
tained in the Review of -Railway 
Policy to reduce still further the 
numbers of railway staff, loco- 
motives, carriage and wagon 
fleets,” the report says. 

“What is now required is a 
major expansion so that the rail- 
ways will be able to compete on 
an equitable basis and provide 
on a country-wide basis a reliable 
and viable alternative to road for 
the transport of both passengers 
and freight.” 
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RN DEEP LEVELS 
LIMITED 

tinrarpwoted »* ate Rrawbhr «/ AWm« 

BOREHOLE UDX55 

doctors Vt Western Deep Levels Limited announce 
result for borehole UD.25. situated In the 
corner of the company’s mining lease area- 
metres north-east of the south-west corner: 


Corrected 
Depth Width 
(metres) icffl) 


Gold Value 
(g/ti (cm.g> 


p- recorory^wM complete. 

y resAV&ior uranium, which «re not yet available, 
reported due course..' 

■it canttpuing- . •*■■'■’ 
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IF you have a genuine choice of 
location between moving to the Areas 
for Expansion and the rest of the 
country, and 

IFyour move will provide at 
least 10 new jobs in an Area 

YOU CAN GET: 

1 Removal Grant A fixed grant 
of £800 for each employee moved 
with his work up to a limit of 50°/o 
of die number of additional jobs 
being created in an Area 

2 Rent Aid. A grant to cover 100°o of 
the approved rent of the premises in tl 
new location. (For aperiod of up to 5 years 
in a Development .Area and up to 3 years in an 
Intermediate Area). 

Equivalent help will be given where premises are 
bought rather than rented. 

3 SelectiveAssistance— in other forms. 

YOU COULD PROSPER IN THE 
AREAS FOR 




Opportunities for firms movi ng to the Areas for Expansion are 
excellent. 

The Areas now cover the whole of Scotland, Wales, Northern 
and North-West England, Yorkshire and Humberside, some parts 
of the Midlands and much of South-West England. 

ILB. These grants are not available for iqovgs to the X orth M idlands Derelict Land Clearance Area. 
Financial assistance is available under separate legislation for moves to Northern Ireland. 



gffi f ACT NOW! 

hfeHlll ' Get more details today. ’Phone 
535 J y° ur nearest Industrial Expansion 
■ sfl J Team at the number shown here. Or 
^ 1 sen d off the coupon. 

‘Wr M* r Headquarters. London, 

tel: 01-854 2255 ext 88 

Scotland Glasgow, tel: 041-2482855 
Wales td: Cardiff 62131 

Northern Region tel: N ewcastle 
I upon Tyne 27575 (STD code 0652) 
North West Manchester, 

Yorkshfre & Hn mber side 

dr jr jdk 1 tel: Leeds 38232 {STD code 0532) 

I Last Midlands tel: Nottingham 46121 

J "7 West Midlands Birmingham, tel: 021-632 4111 

^ JsTr : '? South West tel: Plymouth 21891 

(STD code 0752) or Bristol 291071 (STD code 0272) 
11' London & South East 

I [ London, tel: 01-8284355 ext 50 

I I Eastern Region London, 

Mi tel: 01-828 6271 ext 104 or 61 

N orthern Ireland tel: Belfast 34488 
(STD code 0232) or London 01-493 0601 


To: The Industrial Expansion Team, Department of Trade and 
Industry, Millbank Tower, Millbank, London SW1P 4QU. 
Please send me full details of the grants scheme for service 
industries. 

Name - 

Position in Company 

Company 1 

Nature of Business . . 


Address. 


FT 24/9 s 
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ISSUED BY THE DEPARTMENT OF TRADE AND INDUSTRY 
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, , , Birmingham (94) 

Manchester & Scotland 
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In depressed times shipbrokers are said to have sold matches outside 
the Baltic Exchange (right); but no longer , . . By James McDonald 


Shipbrokers on the crest 


Cardiff 

cm- & 

W. Wales J 


the 

obvious 
place for 
industrial 
.expansion 


London 
(140) , - 
Souths 
S,West . 


A focal point of (he motorway 
network. Newport offers direct 
access to aH UK, business ceatres. 
But tint's not J, 


For years Newport has enjoyed 
■table labour relations unequalled 
in areas of comparable size. 

Hard and loyal work in return for 
gw»d working eondWom and 
sensible tnaruganejs: makes (or 
business growth . 


C3 


Add Tint class industrial site- of 
up to 70 acres, cacdlcnl housing 
ai reasonable prices, good 
education facilities and some of 
Britain's loveliest countryside 
and you see why Newport is dir 
obvious pi ace for vour industrial 
expannoa- 

Get farther details Irom 
David Marlowe SSJ J.R 
Crrk Centre. •‘T 
Newport. Mon. NFT 4U’R. 
Telephone 063 J*6M9 1. 




-OTHER 

INVESTMENTS 


MANPOWER 




WITH OIL tanker and dry cargo 
tramp charter rates at very high 
levels — together with exception- 
ally high prices being paid for 
modern second-hand ships — the 
small hut highly professional 
team of ship charter brokers 
are earning high sums in 
commissions. 

Lundon is still the centre of 
the world shipbroking market 
and them are over 20 active 
tanker brokers. On a recent 
charter fbr a single voyage of 
s supertanker, fixed at about 
Worldscale 340 f Worldscale is 
an index of charter rates!, 
around $U.S.7.6m. of cargo was 
involved and the brokers could 
have earned S75.000 on that one 
deal. 

There is a loose agreement 
that brokers obtain about one 
per cent on the value of con- 
tracts. but competition is so in- 
tense that a number of brokers 
are quoting commission fees 
below 1 per cent, for super- 
tankers and for ship sale deals. 
Even so. the sale in August of 
a 2 So .000 deadweight tons 
tanker for S90m. must have 
netted the brokers involved 
nearly $750,000, according to 
Baltic Exchange rumours. 


Among the leading ship- 
brokers are: Clarkson (part of 
Shipping Industrial Holdings); 
John I. Jacobs; E. A. Gibson; 
Houlders: Galbraith Wrightston: 
and Davies & Newman. 

The shipbrokers stress that 
they have to take the rough 
with the smooth, and that in 
some years — following the 
cyclical nature of the shipping 
industry — they have to maintain 
staffs and communications with 
virtually no business coming in. 

Tanker brokers rely upon 
timecharter contracts for their 
“bread and butter,’’ to pay 
staff salaries and the high cost 
of telephones and Telex during 
lean periods. A 220,000 dead- 
weight tons tanker fixed for two 
years’ timecharter, for example, 
at $5.65 per ton per month, will 
bring in for the broker involved 
about $300,000 over the two- 
year period. 

Income of successful brokers 
is high, but so also are costs. A 
shipbrokers works almost an 
18-hour day and is tied to his 
work by an umbilical telephone 
cord. “ Dealing with Japanese 
brokers at home at 5 a-m. in 
the morning and with U.S. 
charterers or owners up to mid- 


night does not create a happy 
home life,” says one. 


Some tanker brokers have 
closer contacts than others with 
major oil companies: " for 
example. Clarksons with Esso; 
John I. Jacobs with British 
Petroleum; E. A. Gibson with 
Shell; and Davies and Newman 
with ' Shell. The remaining 
brokers deal occasionally with 
the major oil companies and 
compete strongly for inde- 
pendent business, particularly 
with Japanese and Scandin- 
avian shipowners. 


Dealing brokers in an estab- 
lished firm do not have high 
basic salaries, probably between g 
£2,000 and £3,000. ’‘.The carrot 
is the success of the department 
at the end of a year and the 
commission paid.” 






“ It is highly . brain inten- 
sive,” says another broker, “ Our 
capital is invested in a few 
people who know the chartering 
business, and in communica- 
tions." 


• Although few people are in- 
volved 'in a medium-sized brok- 
ing firm— perhaps a total of 12 
people including four or five 
brokers and secretaries and 
Telex operators — running costs 
are high. . Communication .costs 
are the most expensive item, 
accounting for perhaps two- 
thirds of total expenditure. 


Shipbroking is primarily a 
young man's game, mainly 
because of jhe strain involved. 
It is also a mobile trade, with 
frequent moves by brokers from 
one company to another and 
also into the formation of new 
companies. “We screw our- 
selves into a knot grab a sand- 
wich occasionally, and there is 
a high casualty rate,” adds the 
same broker. 


Operating costs for any of the 
big brokers can run as high as 
£lm. a year. “ Telephone and 
Telex bills, entertainment, and 
overseas visits to Japan, Scan- 
dinavia and the Continent take 
a hefty . slice out of -our in- 
come," says a partner in one 
of London’s medium-sized 
brokers. 
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The broking firms all compete 
for a tanker or dry-cargo fix- 
ture. ** To earn $50,000 to 
$75,000 on a successful deal can 
involve days and weeks of work 
and visits, perhaps to Japan, 
and considerable expenditure on 


entertainment At the end we 
may lose the fixture- Our suc- 
cess ratio Is one or two out of 
every ten attempts,” says the 
partner. 

Brokers admit -freely that 
theirs is a risk job. The rewards 
can- be considerable but ulcers 
are common. “ There is an 
easier way of making money, 
but I am in love with my job. 
No day is the same and X enjoy 
the very personal contacts one 
makes over the telephone to 
Tokyo, New York, Scandinavia, 


and the visits I make to othei 
countries." comments one. 
They are men inclined tc 
gamble, but well understand thr 
risks. ** In the early 1930'. 
ruined brokers were selikii 
matches outside the Baltic 
Exchange." But this highh 
intensive “ brain " field of ship 
broking and the comparative^ 
low capital cost involved make* 
i tattractive to investors, inciud 
ing merchant banks, several o: 
whom have put money ioti 
tanker broking. 


GOLD FIELDS 

OF SOUTH AFRICA LIMITED 


Incorporated in the Republic of South Africa 


Review by the Chairman, Mr. A. Louw , for the year ended 30th June, 1973 


The most important feature of the year under review was the rise in the market 
price of gold from 62 to 1 20 dollars per fine ounce. This rise iri the gold price 
had a material affect on the fortunes of this company whose major investments 
are in the South African gold mining industry. 


ACCOUNTS 


The book value of the group s listed investments at R80 million showed little 
changs during the year. The stock exchange value of these investments increased 
from R297 million at 30th June, 1972, to R446 million at 30th June. 1973. 
Dividend income increased from RIO.3 million to R15,3 million. The surplus 
arising from the realisation of investments was R2.9 million and, after allowing for 
this amount and the net income from fees, interest and other sources of R1,1 
million, total group revenue amounted to R19,3 million. Sundry expenditure, 
including amounts written off investments and assets, totalled R4,0 million. After 
providing for taxation and minority interests, the group consolidated profit 
amounted to R1 4,5 million or 89,6 cents per share. This represents an increase of 
27 per cent over the comparable figure for the previous year and dividend 
distributions were increased. by a similar percentage and absorbed R9,7 million, 
equivalent to 60 cents per share. 


GOLD 

MINING INDUSTRY 


. In recent years increasing costs have eroded ore reserves, reduced the lives of 
existing gold mines and given little incentive to the development of new mines 
unless they were of an exceptionally high grade. The very rapid rise in the 
market price of gold during the past two years, and particularly since April, 1 973, 
has provided a new’ and welcome stimulus to the industry. 

Our longstanding confidence in the future of gold was reinforced by the results 
of market surveys of gold production and fabrication demand which have been 
conducted by Consolidated Gold Fields since 1968. These surveys predicted 
increasing prices for gold on the open market as demand increasingly exceeded 
supply. They have been of considerable assistance in the planning of existing 
and new mines. The worsening international monetary situation culminated in a 
demand for gold for investment and as a result the prices for gold forecast in 
succeeding surveys have been considerably exceeded. It is unfortunate that a 
■ high rate of inflation and a rapidly rising cost structure on the gold mines have, 
to some extent, reduced the benefit of. the considerably increased revenue 
being earned. 

These new circumstances have given impetus to the examination of all aspects of. 
efficient production. There is, firstly, the requirement to offset the effects of 
inflation by greater output per man and per machine and, secondly, to undertake 
technological research and development in order to improve existing mining and 
metallurgical methods. Steady progress can be expected from these endeavours. 
On each of the gold mines administered by this group there has been a substantial 
increase in the estimated reserves, in some cases it has proved advantageous to 
embark on major expansion programmes, and in others production rates will • 
remain relatively unchanged. In all cases it is expected that the gold yield per 
ton milled will be reduced, but despite this the distributable profits will be 
further increased over the extended life of each mine. . 


attitude of the unions is to be commended and 1 am sure their members will 
accept the additional supervisory responsibility which they are being called upon 
to assume and for which they are receiving substantial additional remuneration. 

In welcoming the constructive changes in work practice in the mining industry. 
I am very aware of the importance of the changes for the Bantu members of our 
work force. The way has now been opened up for significant numbers of Bantu 
to be more productive and to increase materially their earnings. This will provide 
a powerful incentive to all those Bantu employees who have the necessary 
aptitude and leadership qualities. 

During the past year the average remuneration of the Bantu employees on group 
mines rose by more than 50 per cent, while the minimum on appointment rates, 
as determined by the Chamber of Mines of South Africa, and to which this group 
adheres, increased by 30 per cent These figures^ clearly reflect the intention of 
this group to reward those who are able arid willing to Shoulder increased 
responsibility 'or otherwise improve their productivity. 

We believe it is necessary to observe some degree of caution with regard to 
increases in minimum wages in order to. avoid unnecessary and harmful 
dislocations. In general, gold and coal mining In South Africa has been established 
on a labour-intensive, rather than On a capital-intensive basis of production. 
The recent increases in minimum rates are already leading to reduced labour 
requirements on group mines and further mechanisation could be introduced 
profitably should unskilled labour costs continue to rise. In this event labour 
complements would be further reduced. In a more general context any reduction 
in work opportunities for unskilled labour is likely to prove inimical to the best 
interests of the rapidly increasing numbers of men and women seeking work 
until such time as the overall economic growth in Southern Africa can provide 
the necessary additional employment opportunities. 

I confidently expect a major increase in productivity during the coming year which 
should go some way towards offsetting the present high inflation rate. The 
necessary changes in the group's manpower structure will present a tremendous 
challenge to the management of the companies concerned. I am sure that they 
will take up the challenge and deal enthusiastically and sympathetically with 
the problems that will inevitably arise. . • ■ • 


MONETARY 
AFFAIRS AND 
THE GOLD PRICE 


Encouragement has been given to the search for extensions to existing mines, 
the re-examination of areas previously explored and to new exploration. The 
confidence expressed last year in the existence of a viable gold mine on the 
Deeikraal and Buffelsdoorn farms has been enhanced by the higher gold price. 
The extended drilling programme being carried out by Western Ultra Deep Levels, 
Limited, on the farm Buffelsdoorn is nearing completion. When the final results 
become available, it has been agreed that further discussions on the exploitation 
of the area will take place. 


The renewed demand for base metals and minerals at improved prices has 
raised the output and sales value of this sector of the Republic's economy, in 
general, group companies operating in this sector are enjoying greater profitability 
and in some instances production is being increased. The demand for zinc In the 
Republic has continued to increase and further increases are expected in the 
future. The policy of Zinc Corporation of South Africa Limited is to match the 
rising demand by increasing output Currently the capacity of the refinery is being 
increased by approximately 40 per cent and plans are in hand for further 
expansion as and when required. As in the past every effort will be made to 
secure the additional zinc concentrates required from local sources. 

The stated policy of the group, which is to concentrate its efforts on the mining 
and processing of metals and minerals in Southern Africa, remains unchanged. 
The search for new mines and the examination of metallurgical processes for the 
refining and processing of ore will involve increased expenditure on exploration 
account during the current and future years. A sum of R3 million has been made 
available for geological exploration and metallurgical development in the current 
year. Although it may not be possible this year to find worthwhile projects which 
will warrant expenditure of such an amount 1 believe that annual expenditure 
of this order is essential to ensure the long-term growth of group profits. 


The changes affecting the relationship of major. currencies have been numerous 
and these changes have had, and will continue to have, an important impact on 
international trade and investment The Governor of the South African Reserve 
Bank included a lucid summary of the effect of these changes on the Rand in his 
annual address in August this year. 

This condition of continuing currency -uncertainty has been accompanied by 
ominously high rates of inflation throughout the world. This stimulated a flight 
into gold and commodities. More recently, however, extremely high short-term- 
interest rates in all major countries and a strengthening of the U.S. dollar have 
rendered investment in commodities less attractive. 

In this era of confusion it is perhaps possible to identify two encouraging 
factors. The first is the general recognition of the need for international monetary 
reform and the creation of a widely based international committee by the 
International Monetary Fund - known as the Committee of Twenty - to study 
the problem and to make recommendations. The second is that in its deliberations 
the Committee of Twenty has, it would appear, given serious consideration to 
the role of gold in the international monetary system, has recognised the 
importance of re-establishing convertibility of currencies, and has been seeking ; 
solution to the vast overhang of dollar and sterling balances. 

Having said that there are these encouraging factors, i must add that the attitudes 
of individual. countries on these vital issues remain so divergent that it is difficult 
to foresee an early end to currency uncertainties. Floating exchange rates with 
thevr deleterious consequences for international trade and investment, are likely 
to be wrth us for some time to come. Agreement may, however, be reached on 
monetary transactions in gold at prices related to the market price and this miah 
assist in re-establishing at least a limited degree of currency convertibility : 

' 7 0uid expEct “"timing wide fiunctuations in the 
market pnees of gold and commodities under the influence of the varvina 

changing interest rates, and international 

incidents affecting military security in sensitive areas. 


OUTLOOK 


The shaip increase in the market gold price exceeded my forecast last year with 
consequent beneficial results for the company. The average revenue 
last year by group mines was R1 588 per kilogram and it is expected that there 
will be a further material increase in the revenue from gold sales this year In 
this event the company would benefit and it wotild be possible to nSkJforther 
increases to dividend declarations. - e runner 


DIRECTORATE 
AND STAFF 


For some years the group has concentrated its efforts on the selection and 
training of its employees for more responsible and remunerative employment 
within the prevailing social and legal structure. The rapidly rising inflation rate in 
South Africa over the last two years has forcibly re-emphasised the need to 
improve the productivity of the labour force. This has led us to re-examine many 
of our existing procedures and to participate actively with other organisations in 
discussing suitable changes in work practice with the representatives of 
employees. In making changes, it is vitally important that these should be 
accepted by all sections and that, the labour force as a whole should remain 
content In this context I am particularly pleased that the Chamber of Mines of 
South Africa has successfully concluded productivity negotiations with the trade 
unions which represent the white employees on the mines. The responsible 


niy ana i win miss tne benefit of their Guidance anH 

previ0U!!iy ^ 


°"“ yea , r has b ? en a busy one producing its own problems. Members 

of the staff have always nsen to the occasion and their loyalty has heli»d the 
cpmpany achieve its success. I know’ that all sharehdd^Twouw H? to j$n 
the board and myself in expressing !t>ur appreciation of their services. 


75 Fox Street y 
Johannesburg 

7th September, 1973 
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The unions renew their siege of Kodak 






7 & : MORE at stake in given 


BY NOEL HOWELL, LABOUR REPORTER 


the TUG unions new 


t' n : Kodak dispute than Impetus. 

$ :£f thousands of cans Behind the current recogni- 

r“^ «*osed holiday slides, tian deadlock lie the suspicions 

~ ^ 


i . at the Hemel and mistrust on both sides that 

^ 5^; t'-j^plaot follows almost have developed over the years 
S; 5 /*. .f'W'-' b . jf-Sbf efforts by trade as TUC unions have tried to 
recognition at the force what they see as a 
film company paternalistic “anti-union” com- 
last major em- patiy to open its doors to them. 
’^Britain not to recog- In a year when Britain’s two 
.£0 unions. biggest unions were forced to 

■ Past 18 months, (rive up the fight to win 
by the TUC, the recognition at the American- 
ist unions have owned Fine Tubes factory in 

their strongest-ever Plymouth, the TUC unions at 
-• § recognttion, only to Kodak have been sensitive to 

after an audit delay along the road to 
"*'^5ry showed they had recognition talks with the 

~ 1 J 2 Q 0 members out company. The audit was 

9,4(10 manual and delayed several months, the 
e-collar workers. The me ®tins to discuss the audit 
t was confined to an d possible recognition 

units at Kodak’s b “" ever „. taken * P lace - a "d 
r olants where the Atri A 5 efforts to negotiate 
nions are seeking 

— Heznel Hempstead, “ /“ h f ai, ® d - ^though talks 
evenace and iSrby— °Y er **** Hemel Hempstead 
nf *h« tUp dispute are continuing. 

, f ^ ^-L^iannn Ther ® is a Suspicion among 

“ TUC ““i™ lea ders that on the 

nph. Television . mid issi|e of 01I tside unions the 
hmcians has by far Kodak ^ divided between 

st membership at •• j, a wks ” and ” doves," with the 
hawks unconvinced that the 
nel Hempstead dis- company should bow to the 
ch began with an trend and recognise TUC unions. 

■ k to rule 12 weeks Th e unions point to Kodak’s 
ought the recognition American establishment at 
head and drawn in Rochester, where outside unions 
Is of a number of are no j recognised, although 
es facing the trade unions have been accepted at 
lovemenL Notable Kodak’s German ‘and French 
m are the problems plants. " 

'imaginary — faced by 
ealing with a foreign- ■ 

ti-national, the TUG'S KCCOglUtlOll 

& 


tal convulsions over 
and the unions' 


l and the unions' Kodak, which a in the 
jplim their links with unusual position of having until 
'n counteraST last y ear a “ virgin *’ collective 
' nnt bargaining field, is anxious that 

S out the outcome of the long-delayed 
with the TUC unions 

astySrh^^honsI" should DOt take the compan3 ’ 

e UnTo^of E* tM far down ** road of multi 
nd the Kodak Senior unionism which has caused 

datiJm To P™ blems itt other «> m P anies '. 

^ It has not ruled out recogms 

nt’ e d fradH?nfai ing at least some outside unions 

but h3S 3150 warned th em that 

•S? e ^mmittM»<! 0r df^ a °y talks about “erahership 
in th?^Ske of th£ fi R ures d0 not imply automatic 

hUtoJfi. ^ter so many 

3 n independent her- ° f fruitless contact, the 

, nts latest and most senous round 

ion was nnt however ° f 0T f r P°»* le n I'™?: 
.til the house onions ™ n ?ltnnst bound to he 
uajoritj- of member- slow - Particularly as the mm- 
ieir respective areas P ar, y has alwa >' s ‘nested that 
rawTSTcBS UWT should be pint at 
X) members. The W talks over the audit, 
already been granted Th* company has also at times 
ning rights for senior been bewildered by the tactics 
j not directly affected of the TUC and its union* 
C unions' campaign, particularly the ACTT. UKW 
objections to the terms of refer- 
lifirtrac ence of the audit contributed to 

lltiUlla some of the delays late last 

ipany points- to the year. It was the prospect of 
ay and conditions en- meeting the UKW—a registered 
is employees and its union— that helped prompt the 
peaceful industrial TUC to give up the role it had 
ecord as evidence of adopted for almost a year ot 
support for outside co-ordinator in the negotiations 
the past. Kodak does for the six affiliated unions. 
tcknowJcdge that the It was the TUC’s decision tn 
f the representative bow out and call on Kodak to 
s has left workers deal direct with the affiliated 
ig to neither of the unions that led to the deadlock 
ons without a collec- in national talks. Kodak is 
and that this has insisting that the TUC finishes 


iadian Imperial Bank 
rations in Europe 


adian Imperial Bank 
;tre, with over 1,600 
North America, next 
is a European opera- 
* in London to control 
day business through- 
e. the Middle East and 

sday Mr. J. Page R. 
i. president and chief 
officer, who has been 
the International 
Fund meetings in 
vill be in London for 
Ofl. 

•1. Griffiths, vice-prcsi- 
iprcn Operations, said 


that an increasing percentage of 
the bank's turnover was in the 
area now to be administered 
from London. "We are not a 
bank in business only in Canada 
with Canadians but an inter- 
national Organisation closely in 
volved in major industrial and 
commercial projects worldwide. 

“This is really moving part 
of the bead office decision- 
making machinery from Toronto 
to London to put it right in the 
markets here where our business 
is expanding," Mr. Griffiths said. 

The nrw office will be tem- 
porarily housed In the bank’s 
Lombard Street premises. 


it Office ‘supercable’ 
ders out soon 


for supplying and 
the flrsl 160 km of 
highest -capacity tele- 
tie arc to be invited by 
?c Telecomm un Ira i ions 

ble manufacturers will 
to tender for a new 
kins Binmincham and 
*r and capable of carry- 
t uKi.ono telephone calls 
austv. 

•)rrt is the first stage in 
hive scheme to provide 
rcahle “ — a new high- 
IHtie fnr Britain's trunk 
network. linking 
timiinr.ham, Manchester 
is by the end of the 
It Will be able to carry 


twice as many telephone calls as 
ail the existing transmission 
systems on its route. 

Total cost of the Birmingham- 
Manchester section, including the 
provision of underground duct, 
the cable itself and the initial 
transmission equipment. is 
expected to be about £3m.-£8m. 

Work has already begun on pro- 
viding underground duct between 
Birmingham and Manchester. 
Because of the cable’s capacity u 
will be buried twice as deep as 
conventional telephone carte to 
protect it from accidental damage. 
The route wilt avoid major centres 
of population, keeping clear of 
other telephone cables and under- 
ground utilities. 


e Jackpot 
»t be won 
ry Saturday 

TE Jackpot rules are 
insert so that, starting on 
, October 6. ihc pool must 

■very Saturday, 
isnge is to meet public 
Tor mure must -bo-won 
i to offset some of the 
on i ho jackpot has 
from ihc ITV Saturday 
-d BBC Trlefia. 
v spokesman explained: 
Jvkpnt Requenees wore 
■ tn a possible six days in 
V71. only two sequences 
w the full distance, and 
:ic has missed the extra 
nt of frequent must-be- 
s." 


Honeywell to 
hold banking 
seminar 

A TVVO-13AY international bank- 
ing seminar will be held by 
Honeywell at the N’atjonal West- 
minster Bank staff college. Hey- 
throp Paark. Chipping Xonon, 
Oxfordshire, on October 22 and 23. 

U is intended for banks* general 
managers, management services 
and operational research man- 
agers. business planning managers 
and financial consultants, and the 
theme will be time-sharing appli- 
cations in banking- 
Speakers will Include repre- 
sentatives at banks in the U-H-, 
Europe, the U.S. and Japan. 


Mr. _F. J. Moorfoot, chair- 
man of Kodak. 

the job it started last year, but 
to some union leaders the 
ensuing delays are further 
proof of the influence of the 
management “ hawks ” who 
would prefer not to deal directly 
with the TUC unions. 

Another outside union seek- 
ing recognition, the National 
Graphical Association, was 
dropped by the TUC from the 
January audit because it was 
suspended for remaining regis- 
tered, and it eventually gave up 


its TUC affiliation rather than 
be expelled. A further print 
union, the Society of Graphical 
'and Allied Trades, has since 
refused to sit down with the 
registered UKW. 

Apart from the ACTT and 
Sogat, the other TUC unions 
involved in seeking recognition 
are the Electrical and Plumbing 
Trades Union, the Amalgamated 
Union of Engineering Workers, 
the Association of Scientific. 
Technical and Managerial Staffs 
and the Sheet Metal Workers 
union. It was in 'the face of 
national deadlock that ACTT 
decided to force the pace on its 
own, at the risk of arousing 
fears of being left behind 
among the other TUC unions. 
ACTT has used the limited 
industrial power it currently 
has at the company by hitting 
the film processing division 
right in the holiday peak and 
broadening an original dispute 
over pay for handling new 
machines into the wider recog- 
nition issue. 

The work to rale led to pro- 
cessing delays of mo re th an a 
month. This week’s ACTT deci- 
sion to escalate the action by 
involving its chemical mixer 
members in blacking UKW pro- 
cessors — who up to now have 
ignored the work to rule — led 
to a complete shutdown of pro- 
cessing. 

The latest twists in the dis- 
pute have led to the company 
talking collectively to ACTT 
shop stewards for the first time, 
albeit only once, and that in the 
company of national union offi- 


cials. The Issue of recognition 
has still not been conceded. For 
ACTT— with one of its member- 
ship bases in the troubled film 
industry — an extension into the 
major company that actually 
produces the raw film makes 
sense for what is a compara- 
tively small union with 18,500 
members. The importance it 
places on breaking into Kodak 
is reflected by the fact the union 
has a full time Kodak official. 
Mr. Ken Roberts, a one-time 
worker at the company, and its 
left wing general secretary, Mr. 
Alan Sapper, has also been 
closely involved. 


Cine film 


The ACTT decision to press 
the recognition issue through 
the dispute at Hemel Hemp- 
stead was shrewd. A1 Kodak- 
chrome colour slide and cine 
film processing in Britain is 
done at the plant. So too is a 
proportion of Kodakcolour print 
processing, but this side of the 
business faces stiff competition 
from outside processors and the 
future of several hundred jobs 
at Hemel in colour print pro- 
cessing could be threatened if 
the current shutdown continues’ 

Anticipating any moves by 
Kodak to switch processing 
abroad the ACTT has already 
improved its links with counter- 
part unions at Kodak's German 
and French plants and an inter- 
national conference of Kodak 
unions is being planned for 
later this year. 


ACTT general Secretary Mr. 

Mr. Alan Sapper. 

By escalating its action, how- 
ever. ACTT has now come into 
direct conflict with the UKW 
— ironic since ACTT is one TUC 
union which will ’openly admit 
to being prepared to sit down 
at negotiations with the UKW. 
Throughout the past year — 
pending its first ever member- 
ship conference in November — 
the house union in the middle 
of the recognition issue, the 
ambivalent role. 

The UKW has been accused 
by outside unions of being a 


puppet of management; the 
company did lend it money to 
cover the costs of creation and 
registration. But this week the 
UKW has displayed open signs 
of militancy by threatening a 
counter-blacking of film pro- 
cessed by ACTT members and 
forcing an embarrassed manage- 
ment into halting all processing. 
Leaders of the UKW do not rule 
out at some future date the 
possibility of the house union 
de-registering and seeking to 
join the TUC, but are under- 
standably reluctant to share 
their current bargaining 
monopoly with outside unions. 

The UKW has so far not 
followed up merger approaches 
from ACTT and the EPTU. 
Earlier in the year the UKW 
appointed its first full-time 
general secretary, Mr. Tod 
Sullivan, a former EPTU shop 
steward until 1960 and latterly 
an industrial relations officer 
at the Commission on Industrial 
Relations. He turned up at 
this month’s Trades Union 
Congress in Blackpool in the 
public gallery. 

However hard the UKW has 
tried to remain neutral in the 
face of the work-to-rule at 
Hemel, there has been some 
individual bitterness in the 
plant between members of the 
house union and the ACTT, 
and this could worsen if the 
company starts laying off 
workers. 

In the meantime the Depart- 
ment of Employment's concilia- 
tion service is proceeding with 
the formidable and lengthy task 


of unravelling the tangled 
threads of the Kodak problem. 
The Department is trying to 
get the national talks over the 
audit and possible recognition 
back on the road. If conciliation 
falls, then the Employment 
Secretary may well proceed 
with his proposed reference of 
the whole issue to Mr. Sullivan s 
former employer, the CIR- 
The Commission was specific- 
ally designed to bring a cool, 
outside look to just such a prob- 
lem, but in the era of the Indus- 
trial Relations Act such a refer- 
ence would be fraught with its 
own problems. The reference 
would be non-binding and 
would have to be followed by 
further potentially difficult talks 
between the TUC unions, the 
company, the UKW, and 
possibly the TUC. 


Boycott 


The Commission’s work would 
also be hindered by the TUC 
and its affiliated unions boy- 
cotting the CIR’s work, as they 
have boycotted recent dismis- 
sions with the Department of 
Employment over the possible 
reference. The UKW itself has 
shown no great enthusiasm for 
a reference either. 

But the six months or so that 
an outside inquiry would take — 
whether by the CIR or by an old- 
style commission — might provide 
a well-needed cooling-off period 
to allow tempers and mutual 
suspicions to subside. It would 
also allow Kodak to process all 
those holiday slides. 


If it had been hit by a 
it would have been a more 


However this is what really happened. 

A manufacturing company bought 
another factory. 

It was a nice factory. Shiny and new 
on an industrial estate not far from 
a motorway. 

There was a good local labour force 
and smart executive houses nearby. 

So far so good. 

But there was a snag. 

The roof was two inches lower than 
the fleet of lorries. 

And the first one in found out 
about it. The hard way. 


Solution. A new fleet or raise the roof. 

The M.D. raised the roof. 

You bet he did. 

Of course it shouldn’t have happened. 

And of course we weren’t 
the property people who negotiated ' 
for die factory. 

Otherwise this story would have 
no moral. 


it' Jemyr. & Lcncon 3W1Y 6PL fe. 01-930 1090 

We make property work for you. 
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CBI puts pension scheme 
alternative to State plan 


BY MICHAEL B LAN DEN 


THE Confederation of British 
Industry has produced a 
centralised occupational pension 
scheme which is expected to be 
the largest of its kind In the 
country. 

The scheme, first announced 
last January, is to be launched 
on Monday. Approved bv the 
Inland Revenue, it will be a 
recognised alternative to the 
State reserve scheme coming into 
operation in April 1975, 

Zt is aimed chiefly at the 
smaller member companies of 
the CBT, many of which probably 
have no pension scheme at all' at 
present but will be required to 
offer pensions to employees after 
U\e new legislation comes into 
force. It will be available to 
many thousands of companies 
which are CBI members, either 
directly or through one of the 
confederation’s 220 member trade 
associations or employer 
organisations. 

For the smaller companies the 
scheme will enable the employer 
to offer terms comparable with 
those which the large company 


can obtain and better than those 
available from the proposed 
State 'Scheme. It may also be 
attractive to Targer companies 
where a mobile labour force 
makes it difficult at present to 
include all employees in a pen- 
sion scheme. 

The news follows the announce- 
ment on Wednesday of a group 
pension plan promoted by the 
Birmingham Chamber of Com- 
merce for its member companies. 


Two advantages 


The CBI scheme has two par- 
ticular advantages. Because of 
the spread of risk involved it is 
possible to provide life assurance 
for employees with no evidence 
of health. It will also provide 
easily transferable pensions for 
companies participating in the 
scheme, io Ine with the Govern- 
ment requirements. 

From the point of view of the 
small company, it is argued, a 
major benefit is the reduction of 
administrative tasks to the 
minimum. It has also been 


possible to negotiate “specially 
advantageous terms" as a result 
of grouping together employees 
from many companies. 

The scheme has been designed 
for the CBI bv Sedgwick Forties 
McNicoll. who bave been 
appointed as consultants and 
administrators. It is under- 
written by Equity and Law Life 
Assurance Society. 

The scheme provides for three 
scales of contribution and bene- 
fit. each including a personal 
pension, a widow's pension and 
a cash sum payable on death 
during service. There is also 
a built-in inflation hedge, pro- 
viding for a 3 per cent, rise in 
payments each year. The mini 
mum level of benefits has been 
designed to secure “ recognition 
under the new legislation and 
therefore exemption from the 
State Reserve Scheme for male 
emnloyees. 

For the CBI it is a nonprofit 
making operation, and advice 
from the consultants and the in- 
surers is available free to all its 
members. 


‘Third airport needed urgently 


solely on noise grounds 9 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE NOISE Advisory Council After studying reports from its 
has told the Government that, various working parties on noise, 
solely on noise grounds, a third on minimum noise routings at 
major airport for London is Heathrow and on the prospects 
needed as soon as possible. for quieter aircraft, the council 


Nat West opens first 
office in Canada 


BY MICHAEL BLANDEN 


THE National Westminster 
Bank to-day opens its first repre- 
sentative office in Canada, a 
further step in its expansion of 
international coverage. 

The move follows news of the 
group's acquisition of substan- 
tial minority share stakes in 
leading banking groups in 
Holland and France. 

Mr. Rodney Child, aged 39, will 
be in charge of the Toronto 
office. He has been sub-manager, 
operational control, of the bank's 
International banking division 
in London since January last 
year. 

The new office will provide 
direct representation for the 
bank, particularly regarding 


services to its international com- 
pany clients. NatWest has close 
contacts with the Royal Bank of 
Canada, with whicb it is asso- 
ciated in the Orion group of 
international banks.' 


has told Mr. Eldon Griffiths, 
Parliamentary Under-SecreTary 
of State at the Department of the 
Environment, that noise disturb- 
ance at Heathrow is now severe. 

It believes tbat “ relief at 
Heathrow is needed as soon as 
possible," and the most effective 
way of achieving this is likely to 
be a decrease in the number of 
aircraft movements. 

“ The only certain way of 
ensuring such a decrease is the 
provision of a third London air- 
port." 

The council says that while 
there are “ hopeful possibilities " 
for quieter engines, their intro- 
duction on subsonic aircraft will 
reduce the noise around airports 
by only relatively small amounts. 


WYSEPLANT 
DIVISION FORMED 


Wyseplant of Cbawston, Bed- 
fordshire, sole UJv. agent for 
Kroll Tower Cranes, has formed 
a new trading division of the 
company to handle this agency 
and other crane sales and hire. 
The division, known as Wyse- 
cranes, is headed by Mr. Arthur 
Luckhurst, a director of Wyse- 
plant. 


Long life 

“ The council also wishes to 
emphasise that the economic life 
of existing noisy aircraft is still 
comparatively long, and that 
retrofit arrangements for reduc- 
ing noise are not likely to make 
a very significant impact as far 
as can be realistically foreseen. 

“ The council considers that 
optimism about the rate of 
improvement may have been 
overstated by some of the pro- 
ponents of these techniques.” 


Wine trade appeal 


The Financial Times Friday September 28 i973 


on profit controls 


BY KENNETH GOODING 


WORRIED WINE and spirit 
traders have written to the 
Price Commission pointing out 
that the business viability of 
some companies could be dam- 
aged if profit controls are applied 
on any other than an annu al 
basis. 

The letter has gone from the 
Wine and Spirit Association 
whose chairman, Mr. Peter 
Noble, maintained last night 
“The wine and spirit trade is 
probably affected by seasonal 
movement more than any other. 
Some businesses in the trade 
make a net profit only over the 
four to eight weeks of Christmas 
trading.” 

The association is worried 
about the provision under the 
counter-inflation policies which 
resulted in stores group Little- 


woqds reducing prices after its 
profits over a three-month period 
were shown to be running above 
its reference level. 

“An interpretation and re 
quirement of this kind could be 
most worrying and even damag- 
ing to the viability of compares 
in our trade,” commented Mr. 
Noble* “ Some companies already 
sit on a knife-edge of uncertainty 
over the Christmas period." 

The association has urged the 
Commission to apply the widest 
possible interpretation of the 
controls when dealing with the 
wine and spirit trade and to 
review net profit only on an 

ann ual basis. 

A spokesman for the Commis- 
sion confirmed last night that the 
letter had been received “but 
we have no idea yet when we 
will be able to reply.” . ‘ 


Airbus American tour 
brings hopes of orders 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


HOPES ARE rising tbat the 
European A-3G0B airbus, which 
is now od a demonstration toar 
of North and South America, will 
win orders soon. 

Hawker Siddeley Aviation, the 
UJK. participant in the airbus, 
for which it is making the wings 
and has an overall design consul- 
tancy, said yesterday that in- 
terest in the aircraft is mounting. 

“ The 260-seat airbus, which is 
the quietest of the new wide- 
bodied jets, was particularly wel- 
come in Sao Paulo, wbere the air- 
field is near the centre of the 


city.*! Hawker Siddeley said. 

“Its quietness and' freedom 
from smoke and pollution im- 
pressed the chiefs of several 
South American airlines who 
flew in it.” the company added. 

The airbus is in Miami, and is 
to go on to Mexico, Chicago,- Cin- 
cinnati, St. Louis, Boston and 
New - York, before going to 
Caracas, Venezuela. It will 
return to Toulouse via Washing- 
ton and Gander. Newfoundland. 

So far. five airlines have placed 
orders and options for 39 air- 
buses. 


New EEC terms major 
election issue says Benn 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


MR. ANTHONY WEDGWOOD 
BENN, “ shadow ” spokesman on 
trade and Industry, yesterday 
saw the Common Market as the 
major issue that would help the 
return of a Labour government 
at the next election. 

The knowledge that only a 
Labour government would give 
the opportunity to renegotiate 
the terms of entry to the EEC 
would certainly have an effect 
on the outcome of the election, 
Mr. Benn told the Foreign Press 
Association in London. 

“It is quite clear that many 
Conservative and Liberal voters 
wbo are hostile to Labour's 
domestic programme will still 
feel it to be their public duty 
to bring about or accept the 
election of a Labour government 


SDLP says ‘yes’ to early ta lk s in Ulster 


solely and simply to win for 
themselves the right of self- 
determination on this question, 
which is central to the future 
of our country.” 

It was already clear, and 
would become clearer still as 
polling day approached, that 
those who voted Conservative 
or Liberal would be. by that very 
act. endorsing British entry on 
the terms on whicb it was nego- 
tiated, and their vote would be 
interpreted subsequently as hav- 
ing explicitly confirmed these 
decisions. 

“The only way in which a 
British voter can safeguard his 
rights of self-determination on 
the Common Market question 
will be by voting Labour. .A 
Labour government would seek 
to re-negotiate the terms on a 
basis that would entirely safe- 


BY RHYS DAVID 


BELFAST, Sept 27. 


EXPLORATORY talks on form- 
ing an executive in Northern 
Ireland could start on Monday 
week between the moderate 
political parties in the Province. 

The meeting, which Govern- 
ment officials have been trying 
to promote for several weeks in 
separate talks with the party 
leaders, has now been called for 
by the Social Democratic and 
Labour Party, whose reluctance 
to make what might be too hasty 
a move has been one of the main 
reasons for the delay so far. 

Mr. Brian Faulkner, leader of 
the Unionists, the other main 
party whose co-operation is 
needed to get an executive going, 
has indicated he sees no reason 
why talks should not start 
straight away. A positive wel- 
come to negotiation has also 
been given by the Alliance Party. 

The SDLP’s proposal for the 
conference to start on October 
8 and carry on until agreement 
is reached, came after a meeting 
of its 19-Assembly members. 

A party statement said: “We 
are deeply concerned at the lack 
of urgency in some quarters in 
coming to terms with the 


problems that we must solve in 
order to create lasting peace in 
the country, and at the apparent 
unwillingness to face up to the 
issues involved." 

It called for a conference of 
all those parties willing to create 
a fair system of administration 
in the North, and willing to par- 
ticipate in a power-sharing 
executive. 

“We are willing to engage in 
discussions with anyone about 
the formation of such an execu- 
tive," the statement said. 


Although the SDLP is putting 
the blame on others for the 
delay, the statement . makes it 
plain that there has been a slight 
shift in the party's approach, and 
it is this that is mainly respons- 
ible for breaking the deadlock. 

The party has always insisted 
on parallel progress at three 
levels — reform of the police, 
creation of a meaningful Council 
of Ireland, and formation of an 
executive, but the first two have 
always appeared as prior condi- 
tions for progress on the third. 

These are still stresses in the 
statement but the area in which 
the party now wants to see 


movement is clearly in relation 
to the executive. 

The party has had a series of 
committees working out detailed 
economic and social policies. It 
Is breaking new ground in sug- 
gesting the time is right for the 
talks. 

In its statement it says that if 
agreement can be reached on such 
a programme and on the difficult 
question of the actual composi- 
tion of the executive, the party 
would take office when the 
policing and Council of Ireland 
issues had been settled. 


acceptance is unlikely. 

‘ The Loyalists and unofficial 
unionists are included in the 
SDLP call for the talks, but they 
have already said they will not 
participate. 

Officials at Stormont are now 
hurrying to set up the talks, 
although it is not certain that 
they .will take place on the date 
suggested by the SDLP. Mr. 
Faulkner is expected to visit the 
Conservative conference tbat 
week. 


guard our national interests." 

.Giving strong support to a 
policy outlined by Labour’s 
Common Market spokesman Mr. 
Peter Shore-last week, Mr. Benn 
said it was too early to say how 
these re-negotiations would pro- 
ceed and what the time scale 
would be. 


Britain ‘has 
no effective 
competition 


policy 


Financial Times Reporter 


BRITAIN STILL does not 
possess an effective competition 
policy, in spite of the introduc- 
tion of the 1973 Fair Trading 
Act according to Mr". George 
Polanyi, an industrial economist 
and Research Associate of the 
Institute of Economic Affairs. 

In an IEA pamphlet Which 
Way Monopoly Policy?, Mr. 
Polanyi says the existence of the 
Fair Trading Act “ improves the 
administrative machinery but it 
leaves the issue of objectives 
and methods largely open." * 

He argues that there is still 
“an unduly large area of dis- 
cretionary control” in U.K. 
monopoly policy, and “ inade- 
quate concentration on the cen- 
tral aim of promoting competi 
tion." 


“ Instead . of wide ranging 
investigations where neither the 
(Monopolies and Mergers) Com- 
mission nor the firms summoned 
before it can anticipate what will 
bp the critical issue," says Mr. 
Polanyi it should be known 
from the start “that whatever 
hinders competition will be sub- 
ject to criticism, and all else win 
be Irrelevant” 

He adds that questions of 
efficiency — except in regard to 
the degree of competition- 
should be left out of account. 
Similarly “ considerations of 
regional policy or of the rights 
of dismissed employees would be 
left to be dealt with by other 
parts of public policy ” 

Mr. Polanyi examines in 
detail the recent investigations 
into Roche Products. Turner and 
New all and Kelloggs. He asserts 
tbat the verdicts in these three 
cases could not have been antici- 
pated from general principles in 
law or in previous decisions of 
the Monopolies Commission. 

Which Way Monopoly Policy? 
George Polanyi. Institute of 
Economic Affairs. 2, Lord North 
Street, London, SW1P 3LB; 75p. 


Fire grants 
urged for 
small hotels 


A PLEA for Government grants 
to be made available to small 
hotels for fire precautions has 
been - made by Mr. Geraint 
Morgan. QC, Conservative MP for 
Denbigh. 

In a letter to the Home Secre- 
tary on behalf of Colwyn Bay and 
District Hotel and Guest House 
Association, Mr. Morgan said the 
provision of the precautions 
inevitably imposed a crippling 
burden on the average small 


Taverne launches 


Campaign for 
Social Democracy 


BY RICHARD EVANS, LOBBY CORRESPONDENT 



MR. DICK TAVERNE, MP for grass roots movement in provij 
Lincoln, yesterday launched his dal centres where there could t 
new pSiiSal movement - the of 

Campaign for Social Democracy. ^ wll be in Clec 

The aim, he said at a London fc eatoa> Manchester, Newcastl 
Press conference, was to Nottingham, Leeds and Nnrwic 
change the course of British Since there bad been no clarir 
politics " but it would act as a call within the Labour Party 

ESS*™ rator a V - 



He made it clear he intea- 


to chase votes from both 
Labour and Liberal parties, 

Mr. Taveme attacked Lab* 
for being “ on the verge 
becoming the party of class war 
and the Liberals for “enteii" - 
the promises auction." 

He also opposed Libei - 
policies of direct action. 

Above all. however, be call - 
for realism in politics. 

“ We are aiming for a socie 
of equal opportunity 2nd eqi . 
rights in which the quality of 1 
is not determined by class, si 
or the privilege of inherit 
wealth." 


. u 


Conflicts 


Mr. Dick Taverne, MP 


Market views, Mr. Taverne 
resigned as Labour MP for 
Lincoln then trounced the 
official Labour candidate in a by- 
election last March L 


Mr. Taverne's announces 
was clearly timed to cniaci 
with the Labour Party c» 
ference which starts at Blzckp 
on Monday. 

He is well aware that Labou 
continuing conflicts over i 
Common Market, public own 
ship and other issues are i 
making it easy inside the pa , 
for many of his former n; ’ ; 
wing colleagues. . - 


Intentions 


“We intend to influence the 
policies of other parties," he 
declared yesterday. “We don’t 
rule out the possibility that we 
may at some stage field Parlia- 
mentary candidates, but I 
emphasise that is not our present 
intention." 

The most desirable resui* of 
the campaign in the long run 
would be a realignment of the 
Left." 

To launch the campaign in 
earnest Mr. Taverne is to hold a 
series of rallies in tire coming 
two weeks in order to create a 


HONEYWELL 
COMPUTER 
FOR BUREAU 


Comprehensive Computer $ 
vices is to take delivery of 
£230,900 Honeywell 20r,n cornea 
at its Cleckheaton offices a 
month. 

The computer, which is be 
made at Xewhouse, Lanarksb 
wU! take over work running o 
Model 1200 computer, instai 
when the company was set up 
offer a bureau service to 1<~ 
businesses in 19JTT, as well as t 
running on a model 125 corr.pt - 
in the Liverpool offices of A. 
Mars ton, another bureau ti 
over by CCS in I9fi9. 


numintann 


hotelier. 

He added: “I find it odd that 
the Government, while prepared 
to - make grants for the renovation 
of old properties, and. indeed for 
the extension of existing hotels 
should so far have refused 
consider making them for this 
very necessary purpose/ 
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Saleroom 


Paintings realise £45,000 


Mr. Faulkner said bis party 
would bold discussions with 
parties which oepnly support 
the Constitutional Act — a ritual 
demand which has to he made 
if his Right-wing supporters in 
the Assembly and in the coun- 
try are to be kept happy, and 
one Which, in some form, the 
SDLP is likely to be able to meet. 

Mr. Gerry Fitt, SDLP leader, 
has said this week that accept- 
ance. of the Act was implicit in 
his party's participation in 
recent elections and in its 
willingness to join an executive. 
A more formal declaration of 


• Ex-Guardsman Raymond Gee, 
formerly of the 2nd Battn. Scots 
Guards,, who was paralysed from 
the neck down after being shot 
by a sniper in Londonderry, 
received an Interim award of 
£20,000 compensation at 
Magberafelt County Court to-day. 
The money is for building a 
specially-equipped house. 

Mrs. Anita Curry, wife of an 
SDLP Ulster Assembly member, 
was awarded £1,500 agreed 
damages at Tyrone County Court 
in Omagh. She was injured 
when two armed men forced 
their way into her home near 
Dungannon last November and 
beat her up. 


CHRISTIE’S opened its 1973-74 
season in London yesterday with 
a sale of English and Conti- 
nental pictures of the 19th and 
20th century. The two-part sale 
totalled £45.203. 

A wooded landscape with a 
cottage by James Stark went to 
a private buyer for 1,000 gns. A 
German buyer paid 900 gns. for- 
a portrait of a young child by 
Friedrich August von Kaulbach, 
signed and dated 1905, while a 
pair of paintings of fruit by 
Oliver Clare sold to Omell 
Gallery for 750 gns. 

A pair of marine pictures 
attributed to Spencer sold for 
1,100 gns. to S. Carter, and Omell 
paid 650 gns. for a wooded land- 
scape by Walter Willi ams . 

The second day of a sale of 
English coins at Glendinings 


yesterday fetched £42^07. bring- 
ing the total to £1544196. Spink 
paid £920 for a Victorian proof 
Gothic crown of 1853, and Hearn 
£700 for a Commonwealth crown 
of 1654, one of the rare dates for 
this coin. 

Baldwin bought a Charles 
crown minted at Oxford and 
dated 1643 for £540. art 
William I penny minted at 
Hchester for £480. 

At Sotheby’s, a sale of 18th, 
19th and 20th century drawings 
and watercolours - realised 
£16,767. Baile gave £2,600 for 
The Woody ard, Windsor Park 
attributed to Paul Sandby, and 
Charles £820 for Studies Inter- 
rupted after Rowlandson. 
Webster paid £300 for Rustics 
outside a cottage by Myles Birket 
Foster. 


Wilkins & 

Mitchell 

Limited 


Highly Successful Results 


Manufacturers of Wilkins & Mitchell power presses 
and Servis washing machines 


The Thirtieth Annual General Meeting of 
Wilkins & Mitchell Limited was held on Septem- 
ber 27th at Wolverhampton, Mr. J. C. Wilkins 
(the Chairman) presiding. The following is his 
circulated statement: — 

The results of the year to March 1973, show a 
major increase in both turnover and profit The principal 
figures for the year are: 

1973 1972 

Turnover £24,794,000 £18,250,000 

Trading profit £1,530,000 £r43.000 

Surplus to turnover 6-34% 4.42% 

Earnings per. ordinary share . . 15.2p 6.9p 

Profit retained £930,000 £173,000 

The Directors are recommending, a final dividend. of 
6.02%, the maximum permitted under the Counter 

Inflation (Dividends) Order. 1973. 

As mentioned in my last report two companies were 
created to manage separately the domestic appliance 
and machine tool divisions of the company. This change 
in management structure has improved the efficiency of 
these divisions and has made it possible for the company 
to take full advantage of the upturn in trade. 

The 'and and buildings in the United Kingdom have 
been re-valued on an open market basis as at 31st March, 
1973. The surplus, after allowing for deferred taxation 
which would arise should the land and buildings be 
realised at the revalued figures, has shown an Increase 


in the group reserves of £913,000. The return on capital 
employed of 23.5% cannot therefore be compared with 
the return on previous years. 

Mr. G. Garth retired on the 31st July, 1973, after 
serving the company for 38 years. He was a main 
Board Director for 6 years. I would like to thank him 
for the many years of valuable service and his contribu- 
tion to the growth of the Servis Washing Machine 
Division from its early beginnings. 

SERVIS DOMESTIC APPLIANCE DIVISION 
Servis Domestic Appliances Limited 
The models which were Introduced during the early 
part of 1972. namely the Mk.72. Automatic and the 
Supadry Tumbler Dryer, have been extremely successful 
and they have remained in demand throughout the year 
despite a higher production level being achieved. Our 
share of the automatic washing machine market has 
more than doubled and our share of the expanding 
tumbler dryer market is satisfactory. 

The volume of exports of appliances has not been 
up to our expectations although an improvement in 
orders can now be seen. 

Our Service Department has continued to expand 
to meet the increased number of machines now in use. 


MACHINE TOOL DIVISION 
Wilkins & Stitch ell (Power Presses) Limited 


After the disappointing results in previous years, 
because of the problems in the Machine Tool industry 
generally, this Division has now achieved a satisfactory 
level of profit Orders increased substantially in the 
latter part of the year under review and are now r unnin g 
at a record level. There continues to be a high demand 
for both our specialised and automated presses mid 
our standard panel and forging presses. Orders for 
both the home and overseas markets for our well known 
cored forging hot brass stamping presses are also at 
a high level. 

Our Sales and Engineering Companies overseas have 
received an expanded amount of enquiries and orders. 
The . benefits from this expansion of business will be 
received in the current and future years. 



CEHIROVINCUl ESTATES 
UMIIEO 


Wilkins. Servis Pty. Limited 

The turnover of this company has continued to 
increase at a satisfactory level. The new 400 series 
Automatic designed and tooled ip Australia for Austra- 
lian conditions has been well received as has the 
Supadry tumbler which is exported by the Parent Co. 
Both these models should further improve the turnover 
this year. 

However, your directors consider that there should 
be an improvement in profitability of this company. 
Strenuous efforts are being made to achieve this, especi- 
ally in view of the more competitive climate in this 
market which will be brought about by the recent 
reduction in import duties. 

This company is now completely established in all 
its facets in South Australia and has sold the old factory 
in Sydney. The profit on this sale has been shown as 
an exceptional item In the Profit and Loss Account 


PROSPECTS 

The Servis Domestic Appliance Division output 
and sales continue at a high level and we believe that 
we should be able to maintain this level throughout 
the year, even if the total washing machine market 
does not expand. 

The Wilkins & Mitchell (Power Presses) Ltd. out- 
put is steadily gaining momentum as a result of ■ the 
build-up of orders mentioned above. However, in view 
of the lengthy production cycle of tins product, real 
benefits will not be seen until the second half of the 
current year. Our range of Power Presses has been 
increased to include Hydraulic Presses and these have 
been well received by our customers. 

Your Board has approved capital expenditure at 
a much higher level than previous years. This expendi- 
ture on factory extensions and new plant as well as 
replacements is essential if tbe company is to continue 
to expand and to remain competitive. It also indicates 
the confidence which your Board has in the future. 

In conclusion. I would like to thank all our em- 
ployees for their support and co-operation which enabled 
the results of the year to be a record for the company. 

The report and accounts were adopted. 


The following are salient points from the Directors' Report: 

hcnJJSi C “' ,OP ™" t sh °« 3 . 

The surplus arising an the 1973 valuations is £8 8 million The Gra 

ssar — ~"jsrpxs , 


■(DwfctaiiStaiBm r uciooar 1972. The Counter-InltaU 

■ die m “ aasa tQ 5% - I* is the intention 

“'rectors ro increase the dividend evs] from 1 37S1 an e h», m 1 7 
per share as soon as Government policy permits this/ 3p 5,13,0 * 1 J 


Year 


1969 

1970 

1971 

1972 

1973 


Gross Assets 
Employed 
£m • 

. iao.. 
22.1 
29.7 
45.3 ‘ 

■ ■BOA 


Net Assets 
per share 


Earnings 
per share 


■ ‘ 33.93 p 
53.1 4p 
63.52p 
1 23.36 p 
191.1 Op 


t.67p 

1.77p 

2 . 1 6 p* 

2.7Sp* 

4.82p 




•Excluding European losses. 




The Annual General Meeting will bn held lo-dav in London Cooies 
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One of Management 7 s imperative needs, today, 
multi business system. ^4^ 

i. turnover of £250,000-wfa.ether you're in manu- .< &f: : . 

% distribution or servicing-inevitably adds up 
: of very real and very nasty paper tigers. Head- ; 

hang ups, mistakes and missed opportunities. ’ 

i way from production and stock control, 

' jh sales and accounts, right up to your desk . 
youneed- whatevery expanding business 
-is a system that puts up-to-the-second in- 
ion where it's wanted, the second it's f 


VLultibus- 

rmation at your fingertips. 

vlultibusis such a business system. When 
ration is wanted at the front end-say 
ieed the stock situationand credit j 

5-they get it at the front end. Visually /'■ 
c in print-out form. And you've got ^ 

nt access to vital dedaon-making 
oation on cash flow, cumulative 

• •• / ry 

rex summaries, unfilled orders- 
Smeit- 


:S tV 

km. 




wm 


m 
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Doesn't cost like a 
computer, or act like one. 

The two screen Multibus system 
shown costs considerably less 
than the combination of dec 
tronic accounting equip- 
ment mini-computers, 
automatic billing machin- 
ery and bureau time you 
would have to buy to do just 
some of the jobs Multibus will do. 

A Multibus system ran be in- 
stalled for £5,000 per annum over 
six years. [Your investment can be set 


meat, doesn't need anyone in a white coat to 
uage, doesn't spew out mo untains of paper, d 
of punch cards. 



a special environ- 
talk a special lang- 


£ . •... ti 1 

Your secretary will leam to use it in a morning. 

Multibus is as simple to business systems-the procedures you 

operate as it is to read from. It know work best for you. All it 

follows your established really does is work incredibly fast 







i. 

‘Get the answers you warit ; Hi 
iie answer machine from, the K? 
r machine itself. You can put HI 
pus through its paces any time you' : 

. the Business Efficiency Exhibition, 
"M3, October 2nd to 11th. Stands 
i 165/69. 


-i 7- • • .‘‘-i ' ‘ 


r - v, 




Multibus in action. Safe, simple. 



i? 39 135 5? *P: PW- ■- 

! i - 1 "-r!‘ ;ii 3aU’5 l-.-fa : o-. -jr. SK 

•>.,/ C ?1 >!* Pf-c* :n-S*c.tv C.-4.T Lmsi-Co;* $.>•• 

’v: St? B 33 1135 ■ ? 3 -:i< 3 i~ 

1 Vi.tffp *,) 1 J; 345 _ f* :V; ■ 

£j;h I 33 340: ' . ; j v. -. 4 . 

vie*-. 19 99 9 il;" *1 ■: f 3j. ^33- 


You've got a pretty 
shrewd idea by now of what 
Multibus is like in action. It's 
instant Its accurate. It's split- 
second up-to-date. And, as 
you can see, it's also very old 
fashioned. It only takes good 
old Anglo-Saxon English anrl 
figures. 


Absolutely nothing ever leaves 
your premises. Everything is where it 
should be, safe and protected by coded 
passwords that nobody but the people you 
want to know, know. Plug Multibus into an 
ordinary power-point and you're in business, 
using real time. 



t , . 

The question machin 

3^ ** That's you. It's the questions you 
. .Multibus that really count. The sort 
!| !>uestions that are already being asked 
. T.*J y by businesses throughout the UK 
Europe. Like the kind of detail 
stions you'll want to ask us as your 
t step in considering Multibus. 



ED BUS/A1ESS SYSTEMS L/M/TED 


Multibus is 

multi-puipose, 

naturally. 

stock control 
order processing 
sales invoicing 
sales ledger 
credit control 
van loading 
purchase ledger 
pay roll 

production planning 
budgeting 
financial accounting 



Seeing at Olympia is believing. 

See the Multibus system in action on Stand 101 or 
165/69 at the Business Efficiency Exhibition, Olympia, 

October 2nd to 11th. Better still, put it through its paces 

yourself. Multibus is yours to test for as long as you like. 
For further preliminary informationhave this coupon 
posted to us today or telephone us at: 01-493 0617. 

Allied Business Systems Limited, 

9 Princes Street, Hanover Square, London W1R 7RD. Telephone: 01-493 0617. Telex: 2288L 

r “ “ - 

I To: Allied Business Systems Limited, 9 Princes Street 
j Hanover Square, London W1R 7RD. ' 

I □ Please forward me further information on Multibus. 

J □ Please contact me to arrange a demonstration of Multibus. 

I Name 

I Position 

I ■ 

j Company 

i Address 


ilOTiiiHliriTiF 


All trading examples shown In ihb advertisement are llcihioue. 
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A new business alternative starting 
november 7th in Brussels. 


Accessions tax is 
proposed in place 
of estate 


The Financial Times Friday September 28 1973 



duty 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Brazil comes to Brussels, capital of the European 
Common Market, next November with a hugs, trade 
show:- Brasil Export 73. 

Fastest-growing economy in the world, doubling 
its output of goods and services every seven years, 

Brazil will be offering commercial partnership with 
countries seeking new alternatives for two-way trade. 

Some 350 Brazilian exhibitors will take partin 
this giant product display in the'heart of Europe. 

They include coffee producers, of course. But also 
manufacturers of electronic microscopes, silicon 
transistors, bulk freighters, magnesium wheels, trucks, 
cotton yam and synthetic fibre, bicycles and aircraft, 
automatic lathes, ready-made clothing and pelletized 
minerals. Brasil.Export 73 is a great opportunity for 
investment and marketing people to find out more 
about this intriguing nation! Its gross national product 
is the 12th largest in the world (50 000 millions US $ 
in 1972) with an annual growth rate of 10 per cent over 
the last five years offering new market opportunities 
to countries seeking new sources of supply. 

Brazil possesses huge unexploited natural ressources, 
a versatile labour force, high profit potential- and 
substantial incentives for new business Its 100 million, 
consumer market is growing. at 2.7 per cent per annum 
There’s a lot more, too, at Brasil Export 73. 
Tourism, for example.. Brazil offers the travel trade 
fresh thinking and new itineraries off the beaten track. 
Besides its modem hotel network, tins country, boasts 
exciting discoveries, extensive beaches. 


This is a country of many, climates, from mild 
“European” to heady tropical. And it would be hard 
to find amore spontaneously cheerfulpeople,hospitable 
to all races and creeds. 

These are allgood reasons formeeting a dynamic 
new partner at Brussels next November 7 to 15 
at the .Centenary Halls. Europe needs trading scope- 
as much as Brazil does, and this event offers new sources 
of supply, new kinds of travel prbgrammes,newmarkets 
for industrial and consumer goods. 

At Brasil Export 73 you will understand the 
Brazilian “economic miracle” even better. 



BRASIL 

EXPORT 


AN INSTITUTE for . Fiscal tax estates left to one or A small 
Studies publication this morning number of heirs more heavily 
recommends that the U JC. should than estate duty, but a widely 
abandon the present system of dispersed estate would be taxed 
estate duty in favour of an less heavily, 
accessions tax.' The authors continue : “ The 

Accessions tax ( AT) ia levied second feature distinguishing an 
on recipients of gifts and AT from the present U.K. estate 
legacies at rates determined by duty is that an AT comprehends 
the size of the benefit received, the taxation of gifts; under it, 
not by the size of the estate from gifts and legacies would be 
which it comes. treated precisely on a par for 

The authors of the IFS study purposes of tax.” 

—who include Professor J. R. M. At present, they note, “the 
Willis, former Inland Revenue absence of a comprehensive gift 
deputy chairman— conclude that tax leaves open a major gap for 
AT is entirely feasible death duty avoidance. While, no 
administratively and that doubt the natural reluctance, of 
although collection, costs would many property owners to part 
be higher th ^ n under the present with property before they must 
system, they would not be pro- combined with a seven-year gifts 
hibitive. " inter vivos provision, restricts 

successful avoidance of estate 

Government heln duty b ? tfta-lt seems certain 

uuvcnunau nwp • that much still continues." 

in tne past tne Government Although they give no firm 
has appeared to be lukewarm in estimates of the extent of death 
its attitude towards an accessions duty avoidance at present, the 
tax. At a Press conference, how- auhtors cite as “interesting and 
ever, one of the joint authors— indicative” a calculation that ia] 
Mr. Cedric Sandford, Professor i960 “ the extent of avoidance 
of Political Economy at Bath was between 30 and 50 per cent. 
University — said the IFS had con- of the yield of estate duty” in 
siderable help from the Govern- that year, 
meat in carrying out its study, 
and advance copies were “be- Cuts avoidance 

mg looked-at with care by both _ - - _ , J 

Inland Revenue and the Chan- They continue: The third 
cellor." feature which distinguishes an 

Mr. Dick Taverne, MP, director AT from estate duty is that it 
of the institute, said: “-lam sure would accumulate inheritances 
this work wHl be seriously con- and gifts together over a life- 
sidered by the different political time, being levied in relation to 
parties, and not treated simply the cumulative total.” 
as a technical study.” The merits, of this, the book 

In discussing the merits of argues, are: first, it would reduce 
accessions tax, the FIS book avoidance — “a simple inherit- 
says: “An AT has three main ance-cum-gift 'tax, by which the 
features which distinguish it rate of duty was determined, by 
from the present estate duty: it the individnal inheritance or 
is based 6n the inheritance tax the individual gift, could easily 
principle, it comprehends gifts be wholly or partly avoided by 
and it is cumulative over a life- a donor splitting his gifts to the 
time.” • same donee.” 


"7^9 TRADE 
FAIR 


A NEW BUSINESS ALTERNATIVE 

Great Centenary Halls. 

Brussels, Belgium November 7 to 15. 1973 


Further details: 

Brazilian Embassy, Commercial Section 
15 Berkeley Street — London W1X 5 AE 
Tel : 01-499 6706-01-499 1533 
Brasil Export 

6 Rue Cardinal Merrier — Bruxelles 1 
Tel: 13.64.80— Telex 02-22062 



Record results again from construction 

in 22 countries. 



“My expectation 
is that in the current 
year further worldwide 
growth will yield 
increased profits'. 


,99 


LORD BEECHING. CHAIRMAN. AT YESTERDAY'S ANNUAL GENERAL MEETING. 



1970/71 

1971/72 

1972/73 

Sales 

£65-4m 

£87-0m 

£117-7m 

Profits before tax 

£7-2m 

£12-3m 

£20-5m 

Earnings per share 

3-9p 

6-1p 

— ■ 

11-Op 


(ADJUSTED FOR BONUS ISSUE) 


Dividends per share 

2-4p 

3-2p 

_ _J 

3-7p 


(ADJUSTED FOR BONUS ISSUE) 

£ 

LU nu jo 

EQUIVALENT! 
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Whereas estate duty is levied “Secondly, cumulation in 
on property left by the deceased, creases the horizontal equity of 
irrespective of its distribution, the tax, that is to say it is in 
inheritance taxes are levied on accordance with the principle 
what heirs receive, irrespective that people of similar taxable 
of the size of the original estate, capacity should be taxed the 
The authors say the main same.” 
advantage of estate duty is that “Thirdly, cumulation would 
it is simpler to administer than make the tax more effective in 
inheritance tax. Often there is reducing inequalities resulting 
only one calculation of duty for from inherited wealth. He who 
each estate. bad received most by inheritance 

The main arguments in favour (or gifts) would be taxed most 
of an inheritance tax are that it heavily, regardless of the number 
is more in accordance with prin- of inheritances (or gifts) 
ciples of equity, and “that it received." 
would be more efficient and The authors suggest that gifts 
effective in reducing inequalities should be taxed shortly after the 
resulting from inherited wealth.” time they are made and should 
_ ■ . , be reported by donees after the 

Equity concepts end of a tax year. The AT 

“Because an inheritance tax * !» 

relates tax payment to the National Insurance 

beneficiary it carries a high . . . , 

“In the form of oe less than £3jm. 


authors says. *u me iulw ul , , - T 

an AT it can be n3ated to the . Ta 5 


cumulative total of gifts 
inheritances. 

On inequality the authors say: 
“It is ■ large inheritances, not 
large estates as such, which 
perpetuate inequality ... a tax 
graduated according to the size 
of the inheritance thus strikes 
at the heart of the problem. An 
equivalent inheritance tax would 


for Fiscal Studies. 24-28, Moot - 
3110 gate. London EC2R SEA. (£2J50.}\ 


INTERIM STATEMENT 


CONSOLIDATED TIN 
SMELTERS LIMITED 


Group Interim Statement and Dividend Announcement 


Unaudited Results 
for six months to 


Group turnover 


30.6.73 

(C000) 

155JS19 


30.6.72 

(£‘000) 

140.910 



Trading profit incuding share 
results of associated com- 


companies 

Investment income 


1385 

621 


581 

629 


2^06 


uio 


Taxation ■ 

Minority Interest in profits 
and losses of subsidiaries 




Groug trading profit and 
Investment income after 
deducting taxation and 
minority interests 


T. 

•H 

Audited ,, , 
Results ip£ j 
'.year to-^rjfc 

31.127*4] 
(£■000) 


647 


317 


R-ir r 


Profit (Loss) on sale of in- 
vestments 

Taxation 

Minority interest in profits 
and losses of subsidiaries 


068) 

<109) 


1,115 

(281) 


Saw w; 


62 


(266) 




(215) 


568 


778 i 


Group profit before 
ordinary items ...... 


432 


885 


1374 


t. 


3, 


The interim results are based on unaudited accounts prepared 
for management purposes and are subject to year end and 
stock adjustments. 

Williams Harvey & Co. Ltd. (WH) was put into creditors’ 
voluntary liquidation on the 8th June. 1973. Subject to un- 
certainties of the liquidation, full provision for the estimated 
Group losses, including trading losses of WH in 1973, was 
made in the CTS Group Accounts for 1972. The figures quoted 
above, other than for turnover, including the comparative 
figures, entirely exclude the results of WH. 

By the Scheme of Arrangement which became effective cd. 
31st July, 1973, the CTS Group increased its holding in British: 
Amalgamated Metal Investments Limited (EAMJJ. for cast 
from 79.44% to 100%. The figures quoted above include^ha. 
resuits of BAMI and of its subsidiary Amalgamated -Meat 
Corporation Limited (AMC) only to the extent of tbtf jeit . 
centage holdings at the relative times. 

Profits of the trading and . industrial subsidiaries were, 
factory, parricufariy chose of AMC which benefited'-- 
significant improvements in metal trading conditions and, 
ported substantially better results. However, profits ;arc 
from sale of investments are drastically reduced at a 
of. disappointing performance in adverse market conditions 
of BAM! (excluding AMC) and its wholly owned subsidiary 
Hardwicke Investment Corporation Limited and the absence, 
in the current period of profits on sales of tin shares by 
Shankar Eastern Smelting Berhad. 

The Directors have declared an interim dividend of 245% 
(equivalent to 3j% Inclusive of tax credit) absorbing £34,435 net. 
on the preference stock in respect of year ending 31st December. 
1973. (1971 £49,193 gross) payable on 16th November. 1973. .tp 
stockholders on the register at close of business on the 12t£ 
October. 1973. Your Directors do not propose the payment of 
an interim dividend on the ordinary stock. 


4. 



E. R. 


E. CARTER. 

Chairmac- 



mu 


MemllLyndi 


MERRILL LYNCH* PIERCE, FENNER & SMITH LTD 


Plaster 
shortage 
is easing 


By Richard Mooney 
BRITISH GYPSUM, the virtual 
monopoly supplier of plaster and 
plasterboard to the building 
trade, expects the current short- 
age of these products to begin 
to ease shortly, it said yesterday. 

The company blames the ‘high 
level of demand on the after- 
effects of last year's building 
strike and the unusually dry 
winter. The resulting bunching 
of the finishing trades is ex- 
pected to work through the 
system during the autumn. 

Demand caused, by the unex- 
pectedly high level of urban 
renewal work is likely to be 
maintained, however.-. 

Already the plastering trade is 
finding that more plaster has be- 
come available through indirect 
suppliers. 

The much-criticised rationing 
system which British Gypsum 
introduced in June can be aban- 
doned fairly soon, the company 
says. 

A farther factor helping the 
supply situation is the recent 
opening by British Gypsum of a 
£3.6m. plant at Robertsbridge, 
Sussex, with a maximum 'capacity 
of 17m. square metres of 
plasterboard a year. 



More than a million and a 
half investors all over the world trust 
Merrill Lynch daily for then- 
investments in stocks and bonds. 


Capacity 


r 


We shall be pleased to send you a copy of the 1973 Annual Report 
on request to the Secretary, Redland Limited, Reigate, Surrey. 




At present in the commission- 
ing stage, the new plant- is work- 
ing at only half the potential 
level but, once in full swing, it 
will add about 15 per cent to 
the total capacity of the industry. 
The company has plans for a 
further new plant in the North 
of England, which will add 
another IS per cent, next June. 

The bagged plaster capacity 
of the Robertsbridge works has 
also been greatly increased and. 
with additions and improvements 
to its plants in the Midlands and 
North, British Gypsum expects to 
achieve a 15 per cent increase 
in capacity in this sector. 

Another major scheme at 
Fauld, Derbyshire, to be com- 
pleted in September next year; 
should add a further 10 per cent, 
to the company's bagged plaster 
capacity. 

British Gypsum is very I 
conscious of its responsibilities 
as a monopoly supplier— -the 
Monopolies Commission Is 
expected to publish Its report on 
the company by the end of the 
year— and has incurred sub- 
stantia] losses through importing 
expensive plasterboard from its 
Continental associates to upple- 
meat British supplies. 

The exact amount of these 
losses have not been divulged but 
they are likely to be noted in the 
company’s interim report which 
should be published at the end 
of next month. 


Some of them axe huge international company , 

many more are individual investors like yourself who "" 

want the same things as you: income or capital growth i ! ! 

or a judicious mixture of the two. 

Whatis it that draws them to Merrill Lynch? 
with international expertise and specialised 
Europe, Japan and the United 
States, MemU Lynch can offer balanced suggestions 
and advice in your efforts to minimise risks, protect 
your holdings and enable you to buildfor Sefuture. 

J* mv ? or sfaw J5J a i se it for granted that invest- 
miarts made evisiaslwrt tune ago are stiff right for him. 

your stock or bond investments have not been 
review^ for a while or if you are just considering 
becoming an investor, write to us for advice free 
without obligation. 



Please send thk coupon to: 

MERRILL LYNCH, PIERCE, FENNER & SMITH Ltd 

TurcLife Buildmg, 153 New Bold Street, LondoaWl Y 9PA,TeI:QM93 7242 

■ □ 1. 1 am imenated in discossing possible in vestnKnt plans to suit my n«ds. 

□ 2. 1 would like ycrar opinion on the following stocks^' - 


I 


Name. 


I 


Address. 


TeL 



MERRILL LYNCH, PIERCE, FENNER & SMITH LTD 

; Licensed dealer in securities. . 
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CHRYSLER 

LEASING SYSTEM 


LEASING 
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The Tupperware Company operate over 1400 Chrysler cars throughout the U.ICand Ireland with Chrysler Leasing Dealers 



)ne vehicle or a big fleet — you'll 
it from this completely co-ordinated 
iwide network; 

"his newly-established leasing system 
^unique advantage over all others. 

;Vith Chrysler Leasing System you can 
late all your requirements through one 
g Centre -with vehicles delivered and 
Gained at any of our Leasing Centres 
ghout the country. 

'here are 55 major Chrysler Dealers 
' :ed to operate the System now, and 
will be 100 by the end of the year, 
fig the reliable, economic and popular 
ft of Chrysler products. 

*3ne contract can coveryourtotal needs, 

| the minimum fuss and maximum 


convenience. You can rent cars, vans and 

trucks on extremely flexible terms and at 

competitive rates. 

\bu gain all these substantial advantages: 

1 Nationwide network services. 

2 Flexible lease plans to cover all your 
problem areas in transportation. 

3 Relief vehicles where necessan/ 

4 Fixed motoring costs. 

5 Release of your resources of time, space 
management skills or money for more 
profitable use. 

6 Elimination of vehicle re-sale problems. 

7 Tailor-made contract terms to suit your 
particular requirements. 








local service 

Chrysler Leasing System is the way to 
keep mobile: save capital outlay: reduce 
management workload: deal with one 
leasing centre for nationwide requirements. 


r 


For further information, and the address of your nearest 
Leasing Centre, write or telephone to: 

MrJ. H. Leadlay, General Manager- Leasing 
Chrysler United Kingdom Limited, PO Box 46 
Ryton-on-Dunsmore, Coventry CV8 3DZ. 
Warwickshire. Telephone: Coventry 303030 

Name 


H 


Address 


L. 


CHRYSLER 

UNITED KINGDOM 


.J 
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BUSINESSES FOR SALE 


FOR SALE AS A 

GOING CONCERN 

TIN SMELTING PUNT 

Nr. LIVERPOOL 

Ccpccitji 35-10,000 gross tons per annum 
More recent turnover IN EXCESS OF £50 MILLION p.a. 
EXCELLENT POTENTIAL FOR IMPROVEMENT 
PRIMARY AND SECONDARY CIRCUITS 
contained on 

33 ACRE a3.36 hectares) SITE 
Modern Primary Processing Plant : — ■ 

Robson Screening and Sampling M/C. 8 Priest Calcine 
Reverbatory Furnaces for Fuming, Electrostatic Precipitators 
etc. 

Tiie Recently Installed Secondary Circuit-: — 

A 4 Bed Batch Sinter Plant. 280 Ton Capacity Tin/Lead 
Kettle Refining Electro Refining/Winning Tanks— capacity 
7,800 gallons Copper Dross Refining and Copper Circuit 
Smelter. 

RESEARCH AND LABORATORY BLOCK 
PRODUCTION, OFFICE AND STORAGE BUILDINGS 
TOTAL 408,000 FT. SUP. 

LONG LEASE AT NOMINAL RENT 
For Further Details : Box No. E.1271, Financial Times, 
10, Cannon Street. ECP 4BY. 


SHOE BUSINESS 
FOR SALE 

LOCATION. London Area. 

COMPRISES 9 Retail Units (which include some very 
good leases) & Wholesale Company 
NETT GROSS PROFITS. (1970) £36,753. (71) 
£32.162. (72) £66,023 

NETT ASSETS. (1970) £102,1S2. (71) £121,524. 
(72) £160,544. 

RETAIL SALES. (1970) £129,152. (71) £147,388. 
(72) £180,565. 

(First half of 1973 nearly 33 5% increase on 1972) 
GOOD GROWTH POTENTIAL. 
EXCELLENT LIQUIDITY. 

Details from the Chairman, 

Box E.1281, Financial Times, 

10, Cannon Street EC4P 4BY. 


WEST GERMANY 

CHEMICAL & IRON FOUNDRY COMPANY 

WITH WORLD WIDE INTERESTS & EXTENSIVE 
FACTORY/ HEADQUARTER PREMISES 

FOR SALE 



OWING TO DI5POSAL OF PREMISES 

UPHOLSTERY FABRICS 
WAREHOUSEMEN 

WITH EXTENSIVE EAST-END, HIGH WYCOMBE 
& PROVINCIAL CONNECTIONS 

WISH TO CONTACT INTERESTED PARTY 

Write in first instance to: Pike. Russell & Co.. St. Vedast House, 
150. Cheapside. London EC2V 6JA. 


WEST GERMANY 

Freehold — Motor trade and motor repair organisa- 
tion. Situated in important Rhineland centre. Large 
purpose built showrooms and repair shops, handling 
valuable contracts for repair and maintenance work. 
Sales organisation for 2 well-known firms (cars, 
buses and commercial). Fully equipped workshop 
with latest machinery and tools. Fully trained staff 
to be taken over. Ingoing 2 Mill.DM, plus balance of 
1.4 Mill.DM on mortgage of 7%. Write Box E1293, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


Group of Busnwao for Sale in East Cant of ScatM. Consisting of Ptnmbere, 


Heating and Electrical Contractors, Builders and Joiners, situated in thriving a 
Included for sale are attractive and large properties consisting of Workshops. 
Recall Shops and modernised Flats. The businesses are long established 
and are offered for sale as a group, or separately as going concents. Goodwill, 
fittings, plant and equipment, with stocks it mutual valuation. The group 
employs approximately 30 employees. Turnover of group exceeds £120.000. 
Management available if desired. Audited Accounts available. Further particulars 
and arrangements es view, apply in writing to: 

H. R. PATERSON & CO., Accountants, A3 Gellatly Street, Dundee. 


EMPLOYMENT AGENCY 

Two profitable Personnel/Employment Bureaux for sale as a going 
concern. Strong technical staff division and extremely good leases 
on prestigious West End Offices. 

Principals only Telephone 01-499 9870 


HOTELS AND 
LICENSED PREMISES 



BOTLEXGH GRANGE HOTEL 

HEDGE END, NEAR SOUTHAMPTON 
FULLY LICENSED FREEHOLD HOTEL 

OF OUTSTANDING INTEREST TO HOTELIERS, 
INSTITUTIONS AND DEVELOPERS 

THIRTY-THREE BEDROOMS 24.7 ACRES 
Only five "files from Southampton 
FOR SALE BY TENDER 
Closing Date: 8th November 7973 


20 Hano verSqiuare. Condon WlR^HTel: 01-62? 81 71 


FOR SALE BY AUCTION 
NEY1LL HOTEL, LLANDUDNO 

Fully licensed Hotel having 1 1 letting bedrooms also Ban. etc. Site 
suitable for redevelopment as shops and flats. Frontage 147ft. Depth 
95ft. To be sold by Public Auction on Wednesday, 17th of October 
next, by WILFRED EASTLAND & CO., 5 Mostyn Street. Llfandudno. 
Tel: 76215/6. 


BAY — SCOTLAND 

Hotel with spacious grounds for sale is fully operational going 
concern. Price £40.000. Located on the coast road about 3 miles 
from Stranraer, and just two minutes from the new port at 
Cairnryan from which a daily car/ passenger ferry service to Lame, 
Northern Ireland, is operated. Full details from Sole Agent: David 
Marsh. 20, Chorley Road. Swinton. Manchester. 061-794 1231. 


ESTABLISHED 

LICENSED RESTAURANT 

Prominent Position in Busy Ha In Road. 
Close West End. Seatint Capa:ity s0 
persons- well equipped kinshens. ete. 
Trained Staff S Manager. Good Profit 
Record. LI" mg Accommodation £ offica. 
Lease at Low Renal. Good Potential . 
details Box E-1777. Financial 
10, Cannon Street. EC4P 4BT. 


Full 

Timet 


Wilton court hotel, wiltqn, boss- i 
ON-WYE, HEREFORDSHIRE. Licensed . 
Riverside _ H<i;F and Restaurant. For i 
Sale by Auction 25th October (unless i 
Previously soldV Illustrated particulars j 
from Cn artered Auctioneers: Sidney 
Phillips 6 Son. 8 Kina Street. Hereford. 
Tet. 65086. 


FOR SALE 

ENGINEERING COMPANY 
IN NORTH WEST AREA 

Convenient M6 Motorway connection 
Specialising in the fabrication of: pressure vessels, 
tanks, hoppers, bunkers and general engineering 
plant 

Turnover approximately £750,000 perVannum with 
excellent potential for expansion. 

Full Order Book. 

Net Asset Value — £150,000 


m 


OWNER 

Principals only apply 
particulars to: 

Mr. Harris, Solicitor, 
19, Park Road, 

St. Annes-on-Sea, 
Lancashire. 


RETIRING 

writing ; for 'further 


SOUTH CORNWALL 

VERY WELL ESTABLISHED 
CRAFT SHOP 

Enjoying sole ending rights in famous 
National Trust Cove en Liard Penin- 
sula. Spacious well fined shop. Well 
appointed 3 bedroom ed Maitencm 
with sea views. Seasonal business with 
c/o in excess of £13.000- 

£39.500 Freehold (jay.) 

MAY, WHFTTER & GROSE, 

TregonUsey House, St. Austell. 

CM. 3581) 


VEHICLE DISTRIBUTORSHIP 

for major car concessionaire for sale 
in north-west town, modem showroom 
and premises, approx. 40.000 sq. ft. 
including parking. Business principals 
only should apply for further derails to 
Box E.I297. Financial Times. 

10. Cannon Street. EC4P 4BY. 


BUSINESS FOR SALE 
IN DEVON 

Due to concern plated retirement of 
proprietor. Established 30 years. Free- 
hold premises, including approximately 
30,000 feet covered space. Turnover 
approaching £250.000 per annum and 
raing. Direct selling. Modem works 
for the manufacture of wood, metal 
and upholstered furniture. Responsible 
management and worker*. Plica 
approximately £250,000.00. 

For introduction pfeaso contort 
Messrs. FORD SIMEY & FORD, 
Solicitors, 8 Cathedra! Ctee, 
Exeter. Devon. 


LAUNDRY & DRY CLEANING 
BUSINE5S IN THE SOUTH OF 
ENGLAND 

Freehold premises. Pre-tax nett profit 
of £30.000 in last financial year. Price 
£150.000. Principals only pleaso to 
Box No. E.I294. Financial Times, 
10. Cannon Street. EC4P 4BY. 


TRAVEL INDUSTRY 

Expedition Safari Company 
wishes link by acquisition of, 
merger with, or sale to. small 
specialist travel retailing ^com- 
pany. Write Box E.I292, Fin- 
ancial Times, 10, Cannon Street. 
EC4P 4BY. 


LADIES' OUTERWEAR, ETC. 
Midland Town 

Sales exceed £65.000 p-a. Good 
profits. Vendor's genuine retirement. 
Goodwill and fixture* £15.000. S.A.V. 
Lease granted. Nice - living accommo- 
dation- Inspected. Salt Agents: 

WM. HOUGHTON & SONS, 
7/10, Chaados Street. 

Lrntdoa, WIN 0HD. 


BUSINESSES WANTED 


TROUSER PROOUOTIOH UNITS REQUIRED 





Continuing their policy of planned expansion, wish to acquire 
a total or controlling interest in viable production units, capable 
of producing Ladies’ slacks or Men's trousers to their standards. 

The units should be fully staffed and equipped. 

Slimma are keen to retain existing management and would 
provide schemes for them to capitalise on their assets and participate 
in profits. 

A North West or Midlands location would be preferred -but 
consideration would be given to other areas. 

Apply in confidence to: — 

The Deputy Chairman; 

Slimma Limited, 

13/14. Woodstock Street, London, W.l. 


Small Public Company 

wishes to acquire a 

Retail Fashion Company, 

anxious to expand, wfco would benefit from substantial 
cash resources and financial expertise. Ideally, 
current profits should be in excess of £40,000 p.a. 
Reply in confidence to tbe Chairman, 

Box E.1259, 

Financial Times, 10, Cannon Street EC4P 4BY. 


JOINERY AND METALWORKING CONTRACTS 
OR COMPANY REQUIRED 

A Quoted Company in the South of England has spare capacity in Its 
joinery and metal work manufacturing division. The Company would 
be interested in taking on long term contract work or acquiring an 
organisation operating in similar fields and having a turnover in 
excess of £500.000 per annum. 

Write, giving full details to 

F. A. Harding, Esq, Thomson McLintock & Co, 70 Finsbury 
Pavement. London EC2A 1SX. 


WANTED 

Departmental, 
Furniture, Drapery 
or similar Stores 

Quoted Company wishes to acquire 
stores of substantial sin, singly or 
in groups, fraeboM or leasehold In 
any part of the United Kingdom, but 
especially in the London area or South 
of England. May presently be trading 
as departmental, furniture or drapery 
stores. Consideration in cash or shares. 
Write In confidence 
with full particular* to:— 

Colin Warburton 
or James Irving 
7 Cleveland Row, 

London S.W.l. 
or telephone 01-839 6666. 


BUILDING COMPANY 
WANTED 

Client wishes to purchase small 
established building contractors 
business in the Manchester area. 
Could suit principal wishing to 
retire in few yeacs’ time and 
ensure continuity of the com- 
pany. 

Details please in confidence to 
L Fish, A.CJL, 
GRIFFITHS & PARTNERS, 
Chartered Accountants 
32, Clegg Street, Oldham, Lancs. 


PLASTIC AND/OR RUBBER 
EXTRUSION COMPANY 

with good technical management 
and suitable factory premises, 
with room for expansion, 
within 100 miles radius of 
London 

required by clients of: — 

KILLS & WOOD 

Factory Agents & Valuers 
Guild House 
Upper St. Martin's Lane 
London WC2H 9EJ 
01-836 3841 Ref: GF 


INVESTOR INTERESTED IN 
ACQUIRING OWNERSHIP OF 
A SPANISH COMPANY HELD 
THROUGH A NON-SPANISH 
COMPANY. APPLY IN CON- 
FIDENCE. Write Box E.1295 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


BUSINESS FINANCE 
We are a rapidly expanding financial 
group with ample funds and wish to 
contact principals of private companies 
within; to cither expand or ditpoie of 
their inmrett*. All correspondence will 
be treated with strictest confidence 
and principals are invited to reply In 
the first instance to the Chairman, 
County Investments Limited, 

55A. High Street. Eghzm. Surrey. 


Clients interested in purchasing 
businesses up to £100,000. 
Particular interest in manufac- 
ture of men's clothing, but all 
propositions considered, 

HALL HATES & CO. 
Chartered Accountants, 
A.E.U. House, Bridge Street, 
Leeds LS2 7QZ 


HIRE PURCHASE OR 
LE ASiNG/RENTAL COMPANY 

Wanted to purchase as going. concern 
small high purchase or Icaiing/renra! 
company. Preferably but not essen- 
tially based Midlands. Details to 
Box E.I275, Financial Times. 

10. Cannon Street. K49 4BY. 


WEST MIDLANDS 
MANUFACTURING BUSINESS 
REQUIRED 

Pressure dia-cucing. electro-plating, 
injection moulding, presswork or wire- 
work. Ideally with own product range 
and goad management. Details in con- 
fidence CO Managing Director. Box 
Financial Tunes. 10, Cannon 
Street. EC4P 4BY. 


WHOLESALE AND DISTRIBUTION eom- 

:.na: ruar'rea wit.', I'm ;; ,r P-r?-., ■>! 

£25-000 Micro existing management 
would wish to remain with the company 
ater sale. v»ri:a box i!29\ Financial 
Times, to. Cannon Street EC4P 4BY. 


WANTED. Finance oriented companies re- 
quired tor cash. Current profits and 
size Immaterial Preferably backed bv 
asws. All replies in strictest confidence. 
—Write Box £.125*. Financial Times. 
10. Cannon Street, EC4P 4BY. 

WANTED. Property .Companies with or 
withrnt t.i IS.lbtlll.-c*. ar other 
buslneues wire property aiHrti— .Write 
Box E.129S. Financial Times. 10, 

83# EC4P * BY "■ 


NORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON 


Planning insurance against 

the pollution hazard 


Tbe development could be an 
interesting one. No drilling has 
been done in the West Shetlands 
region since Esso drilled a quick 


THE NORTH SEA Operators the phase of sizeable production ahead on 3/8 with the Sedco K 
Committee in the UJv. is now is being reached and that a are drilling in tandem gives 
discussing the possibilities of- Iaige nuin ber 0 f new companies, someidea of the regard in which 
setting np sn industry insurance j experienced in the North 11 B heltL . 

Fund on the lines - already p relntiveto less able to Another new rig entering the 

developed in the U.S. and in the *** and relatively ,es ? aDie . North Sea now is the Western 
international tanker field, to on ™ eir own msurance p acesetter> -which has started 
meet major pollution risks in against major risks, are now drilling for tiie Ashaland group 
off-shore operations. preparing to drill in the area on block 29/16, east of Dundee, 

The scheme, strongly ■ en- for the first time. and directly west of Auk. This 

couraged by the Department of Whether the Governments — 15 the first U-K- North Sea well 
Trade and Industry, is an W Mch have already met to 

STSSASffi 

ance at a time when the host last . Marcl1 81111 wh0 818 now 10 per cent- shareholdings). 
Governments surrounding the beginning to develop stringent Western Pacesetter is 

North Sea are expressing rules on their own-r-wiU he going next to Sun Oil and will 
increasing concern at the possi- prepared to accept a voluntary then come to Siebens Oil early 
bilities that a major blowout or system rather insisting next year, which could well use 

leakage could seriously affect that individual operators post It or another rig to drill its 
development there. sureties remains to be seen. first well west of the Shetlands. 

Just how serious the pollution 
risk is remains a subject of p | *4 

considerable debate within and iliXpiOrSltlOH 

without the industry. A number , _ . _ - 

of incidents in the Gulf of 111 1116 u * s - companies stand and shallow hole (believed to 
Mexico and the Santa Barbara for about ^ 8m - ^ch in the have bottomed out at around 
Channel have served to high- i ndustr y schemes and it is 6,000 feet) there last year, 

light some of the problems P robabI y this sort of liability Esso’s well is thought to have 

involved in off-shore work, and tfaat the oil Operators Com- been largely aimed at obtaining 
there are few in the industry o^ttee is now considering in geological information to pro- 

who would absolutely guarantee U>K * But a number of vide a better fix for its seismic 

that a major-blow-out could not European Governments would interpretation. The region 
occur ; and, that in extreme dearly like to see the liability remains relatively unknown. 

North i Sea conditions, it might at milcb ra *®f' f nd 1116 But the Basin is thought to 

prove * extremely difficult to! Norwegians i in Particular arc ^ dividcd U p into fault blocks 
get at. ^ought to be pressing for mora ve % sizeable depths 

lie UJC. talks are takmg place of sedizn ^ t several rom- 
in ^ose consultation with the ^ indudin g shell and 

DT *“ d . a Jormula OTuld be £~ bly gp ^jj driu 

reached by the end of the year, during next season. 
On the other- side- ofttheicoin, On the exploration side, 
however, it can be argued' that -meanwhile, tbe East Shetland 

the record of pollution per well scene has once again been Cppfnr 

drilled off-shore is not nearly as brightened by the Conoco-NCB- a^uILU oCLIUl 
poor as has sometimes been- Gulf oil find on 211/28 east of ^ Orkneys 

assumed; that technical pro- announced yesterday night. The Mobil ^as quietly suspended" 
gress -has -enabled the industry find not only means one more d rilling its 'important well just 

to build in several lines of 'valuable addition to the whole west of the Beryl Field in block 

defence in the form of auto- Brent-Dunlin complex of 9 / 13 has released the drill- 
matic shut-off valves, and so on, -.reserves now being built up but ship Gl oma r V, from the North 
during drilling and production; is also thought to contain con- f or 0 g W est Africa, 
that all the oil found in the siderable potential in its own Drilling which had been well ad- 
North Sea to date has been well right vancedfwas interrupted by poor 

away from land, so that the Just to ^ south o{ ^ weather and the group (which 
nsks of leakages reaching the Conoco find, Bunnah Oil is includes the Gas Corpora- 
shore are relatively much less preparing to drill with its Ocean tion) was forced to move the 
than m the U.S., and giat the jc 0 kuei rig on the giant struo- ship, which is not suitable for 
geology- of the North Sea has, ture gtretdies north-south winter conditions. No indication 
become .OTffiaently weU-known ;from Burmah’s block 3/3 to of the results of the drilling to 

BP /Ranger’s Mode 3/8. The date have yet been revealed 
ensure that the right equipment prospects here could be as good but the group is planning to 
is on hoard. . as at Brent and Dunlin, and the return to the site either later 

The ma in reasons : for. Govern- fact that both groups involved this year or early, next year, 
ment- concern seem* to -be that- (BP/Ranger is now drilling depending on rig availability — 


Defences 


which suggests that it is not 
unhopeful. The well was 
intended to prove an adjoining 
structure to Beryl and, ij 
successful, could have done 
much to increase reserves'in the 
block. 

Finally, in the -Dutch vsectoi 
of the North Sea, the. : Nether 
lands has now announced Ha- 
lt has awarded a product^ 
licence to the Noordwinnin; 
group, led by Peonzoil ant 
including Selection Trust o 
the U.K. as a partner, ft; 
block K/13. The Government': 
decision to take a 40 per cent 
interest in the gas exploitatioi 
there is clear indication of wfaa 
it will presumably also k 
seeking on the other ^ applies 
tions for production licence 
made by NAM and Petroland. 

Gas-fields 

The decision is also likely- 1 
lead to fairly rapid developmen 
of the Noordwinning and othe 
finds in the area. Pennzoil, a 
operator for the group, has bee 
drilling a second well on th 
block, where gas was discovers 
last year. Results of the we: 
are believed to have been gone 

The find is close to a numbs 
of small gas discoveries by th 
NAM partnership of Shell/Ess: 
which has also been testing 
gas well on the adjoining bloc 
to the east. K/14. this montt ■ 
On completion of this we! 
NAM will move the ri* 
Transocean I, to block K/7. t 
the north-west. The partna 
ship has already applied ft 
production licences on bloc 
K/14 and K/17 and is expecte 
to apply for licences on its ga 
finds on K/7, K/8 and K/l: 
too, after carrying out farthe 
work in the area. Joint distribi 
tion from all these finds • 
obviously one possibility. 

Meanwhile, in the area c 
Placid’s L/10 gas field offshor 
the Netherlands, Placid itself ■ 
working on development drillin 
on the field while the Franc 
Petrol and group has bego 
work on a further well o 
block L/7, for which the gnm 
has already applied for a prt 
duction licence. 





can 


tmstfheirtpoutiedge 
andjudtisment 
because tpu can rein 

ou them asjxopte 



r i_ 

r- . 


Keith Caidale, Groves &Ca 

Surveyors Valuers Auctioneers Estate Ageats • 
43 North Audley Street, Gmevaaor Square, Ixmdoi^WiYSAQ 


















*. v 


ce 

ha: 




i Financial Times Friday September 2S 1973 

py or this document, having attached thereto the docum ents specified below, has been delivered to the Registrar of Companies for registration, 
document contains particulars given in comnliance with the Regulations of the Council of The Stock Exchange' for the outdo se of clvins info; 


P* uus uwvumeui, iwiyius nracnea inereto the docum ents specmed twlow, nas oeen oeuverea to the Registrar of companies for registration. _ . _ „ .. , . . accent full 

document contains particulars given in compliance with the Regulations of the Council of The Stock Evcha^g p for the purpose of giving information to the public with regard to the Company. The Directors collectively ana inaiviauauy e 
*•1 fn tiitjf for the accuracy of the information given and conft rm, having made all reasonable enquiries, that to the best of their knowledge and belief there are no other facts the omission of which would make any statement hereto nusieaoing- 
U " j Creation has been made to the Council of The Stock Eve faaxtge for the 6 per cent. Cumulative Preference shares and the Ordinary shares of the Company in issue at this dpte to be re-admitted to the Official List and for the ordinary snares 

^ j be admitted to the Official List. 
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DAVID DIXON & SON LIMITED 


( Incorporated, under the Companies ( Consol i dation) Act 1908) 

SHARE CAPITAL 


Issued and fully paid 
and to be issued : 


Authorised: and to be issued : 

£ £ 

60.000 in 60,000 6 per cent. Cumulative Preference shares of £1 each 54,770 

48.000 in 48,000 5| per cent. Redeemable Second Preference shares of £1 each... — 

800,000 in 3,200,000 Ordinary shares of 25p each 511,482 

Apart from the issues of Ordinary shares of the Company specified to this document, no material issue of shares (other than to Ordinary shareholders pro rata to existing 
holdings) will be made within one year from the date of this document without prior approval of the Company in general meeting. No issue will be made which would effectively 
alter the control of the Company or nature of its business without prior approval of the Company in general meeting. 

On 7th September, 1973 the Company and its subsidiaries had outstanding bank overdrafts amounting In the aggregate to £31.271. Save as aforesaid, on that date neither 
the Company nor any subsidiary had outstanding any loan capital or borrowings or indebtedness in the nature of borrowings, including bank overdrafts and liabilities under 
acceptances (other than normal trade bills) or acceptance credits, mortgages, char ges, hire purchase commitments or guarantees or other material contingent liabilities, apart from 
intercompany liabilities within the group constituted by- the Company and its subsidiaries. 

On 7th September, 1973 Jfinard Knitting Limited (“Minard Knitting”) and Scholarsville Limited (“ Scholarsville ”) (hereinafter referred to) and their respective subsidiaries 
had outstanding unsecured Bank overdrafts of £30,602, secured Bank overdrafts of £517.435. mortgages of £24,000 and hire purchase commitments of £58,118. Save as 
aforesaid, on that date neither Minard Knitting nor Scholarsville nor any of their respective subsidiaries had outstanding any loan capital or borrowings or indebtedness in 
the nature of borrowings, including bank overdrafts and liabilities under acceptances (other than normal trade bills) or acceptance credits, charges, hire purchase commitments 
or guarantees or other material contingent liabilities, apart from intercompany liabilities within the groups constituted by Minard Knitting and Scholarsville and their respective 
subsidiaries. 


Directors 

RICHARD ALAN SUTTON. 41 Chase Side ”, 20, Albion Hill, Loughton, Essex. Member of The Stock Ex cha n ge; 

.Director of Mitton, Butler, Priest & Co. Limited. (Chairman.) 

EDWARD BIRKENSHAW, 5, Amcliffe Road, West Park. Leeds LS16 5J. ( Managing Director.) 

HARRY SHIPMAN. F.CJL, 4. Chalton Drive, London N2 OQW. 

HARRY TURPIN. F.CJL, “Stony garth.", 286, Tadcastex Road, York, Y02 2ET. 

ERIC JOHN. THORNTON. “Woodcraft”. 4, Layton Mount, Raw don. Nr. Leeds, LS19 6PQ. ( Works Director.) 

Bankers 

MIDLAND BANK LIMITED, Park Row, Leeds LSI IQS. 

Brokers 

MITTON BUTLER PRIEST & CO. LIMITED, 

City Wall House, 84/90, Chi swell Street, London EC1Y 4TB, - 
and The Stock Exchange. 

Solicitors 

BEDDINGTON HUGHES & HOBART. 

25, Queen Anne Street, London W1M 0LU. 


Auditors 

S. R. FULLER & CO. (Chartered Accountants), 

148, Woodbouse Lane. Leeds LS2 9EW. 

Reporting Accountants 

S. R. FULLER & CO. (Auditors to the Company.) 

THOMAS MAY & CO., Allen House, Newarke Street, Leicester LEI 5SG (Chartered Accountants.) 

(Reporting on David Dixon & Son Limited and its present subsidiaries) 

COOPERS & LYBRAND. 14, Cross Burgess Street, Sheffield SI 1QA, and London. (Chartered Accountants.) 

T. E. HOLBROOK, Westfield House, 128, Derby Road, Long Eaton, Nottinghamshire NG10 4ER. (Certified Accountant.) 

(Reporting on Minard Knitting and its subsidiaries) 

DEARDEN, LORD, ANNAN, MORRISH, St James's Buildings, Oxford Street Manchester Ml 6FS, and London. 
(Chartered Accountants.) (Reporting on Scholarsville and its subsidiaries) 

Secretary and Registered Office and Registrar and Transfer Office 
ROBERT CLIFFORD CALVERT, F.CJL, 

Cardigan Mills, Kirkstall Road, Leeds LS4 2BN. 
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XON a SOU LIMITED f the Company") 
a mnea - 

mut iny was incorporated in England on 13lb August, UU to aeon ire and take over as a going 

0 Business of irooOen and worsted doth manufacturers and merduuu. dyers and finishers thereio- 
-d on by a company of the same name at Cardigan Mills, Kirfcstali Road, Leeds and elsewhere, 
h July, IMS !t become a public company. The 6 per ecu. Cumulative Preference shares of n each 
military shares of 2jp each of the Company were listed hi the Official List of the Stock Exchange 
August, isn. 

the date of Its incorporation the Company continued to carry on its business at Iccds and on 
nber. 1873 u contracted (Contract (4) below) with its subsidiary David Dlson & Son (Leeds) Limited 
cols") to transfer such business to that subsidiary, in. order that Utc company may operate as a 
mpany. H is intended that Dixon Leeds shad cumlnne the business formerly carried on by the 
vtttch has b long established reputation hi Quality woollen rtoths. 

napaay's prlaaaal suppliers of raw materials arc CulUngworth Textiles Limited (1973: 1— IS per 
: 1LM per rent— 1971: 12.65 per com.) and A. F. Wilkinson Limited H973: 11-24 per Wld —1972: 
Mil).. Relations between the Company and its suppliers are good, bar there are numerous 
- sources of supply, fur an materials and supblica used by the Company. Sales br the Company are 
rango of customer? and during tho three financial periods of the Company coded 7th April. 1973 
cr accounted, for 10 per cent or more of sales by the Company. Sales for export (of which 
lely Bu Per cent, were to North America and 10 per cent, to Switzerland and S ca nd i navia) 
In the rear ended 7th April, 1973 for approximately 122 per cent, of total sales. U972: 119 per 
: 7.8 per crai.i ' . • 

February and April 19U the Company acquired the whole of the Ordinary share capital of Edward 
‘codon ) Limited (“1)1111X1)0'') which then also carried op the business of the maoafaaurn of woollen 
mill ln YcadML Yorkshire. Latterly, the business was not successful and produenou ceased in 
1971. On 2Mh. and 27th April. 1972 the malar port of the (dam and machinery at Ycadon was 
icuon. and (he freehold property then owned by Denison was sold iu January 1973 (Contract *3* 

1 the remaining. plant tow disposed of hi April 1973. Denison has now eh a ngf d Us name to David 

Mm i Leeds) LAtl lo which ihn Company proposes to irauslcr its business as detailed above, 
(erred to hereafter as “ Dixon Leeds” _ 

teniiMT 1972. Mr. K. A. SnUou. the present chairman, announced in the Press an intention to make 
H tonal offer to acquire all llie * per ccUL Cumulative Preference shares of ti each and all the 
hares of 25p each ol the company not owned by him or persons action in concert with him. The 
u duly luadv and sobscvuvntlr all the then Directors of the Company, with the exception of the 
Directors, namely. Mr. Edward Birki-nshaw and Mr. E. J. Tboraton. retired and were replaced 

•ton and Mr. -Shipman. In February 1973. Mr. Turpin Joined the Board. 

jh to Agreement dated 23rd July. 1973 between Harry Scull (1). Deacon A Smith Limited 
", (ji and tho Company O) t- ihe Deacon Sato Agr« numt* '—Contract il» below) tbu Company 
at tbu imcu of £43,000 paid in cash at comotottan udus Urn discharge of ite vendors legal, 
and other expenses amountuig. tnctading VAT. to 17JS0) (he enure issued share capital of Deacon, 
\rs ot men's half hose, ladies’ Blockings, candreu#. sacks and three-quarter bow, a business 
established ui tSl9. 

eacon Bate Agreement provided an indetnuUy hy Ur. Hairy Scuff, the controlling shareholder. 
Lite duty and taxation liabilities, together with the warranties with respect ta the rode reams 
. normal In the case n! a private company, inciuding a wureaxy as to the absent* of Ittlgatlon 
v ox material aigtddcaoce. •• . . 

—ompany. which wUl beucefonh operate as * hoMlng company, now has subsidiaries, as Mated 
of which are incorporated In England and all of which (except as noted thereunder) are wholly 


Unison Limited 


Date of 
Incorporation 
23rd June. IMS 


Authorised 

capital 


2nd Feb.. 1062 
1311) Nov., 1919 


Works. 

Leic-urf 


Incorporation capital Issued share capital 

Us tforrarrtr Denison) 23rd June. IMS liW.uuo £!«.«» in 5} per ant. Cumulative Preference 

snares of ii each (Note 1 below). 

(163.083 In Ordinary shares of 2pp. 

Unison Limited 2nd Feb.. 1362 1150.080 U 40.800 iN'oce 2). 

13U) Nov., 1919 U4.4U0 PU.43U 

■6.370 134.9 per reaL) of tho Dixon Leeds Si per cent. Cumulative Pivlcrenre i which Preference 

• listed as Denison In the official List oi The Stock Exchange) are not owned by the company. 

Iward Iteltuwu Luum-il ri nut trading. . . ... 

* completion ol the purchase provided for by the Cmdiuonal Contract isec beiow) Mtaard 
and Svludarsvilto and their respective subsidiari e s (Utc details of which ore mi forth below) 
wceme subsidiaries of (be Company. 

remises Of (he tv-paiy and iu present subsidiaries (“ tho Dixon Croup") are OS ial lows:— 

ToUl yni* 

Tenon Use Area in arcaln 

mj. it. 90. yards 

Mills Freehold Factory and warehouse 76.300 I 3X4 

Offices 2.400 I 

Works. Freehold i ^tiary and warehouse 13^M I anprux. 

LciOMrr Offices 843 ( WB 

Jizt iiwri. are of the opinion that tbu book value of Cardigan Mills at Tlh ApriL 1973 (03.10). 
basrd m a 1B_H valuation phis adduunu and toss du preclan on. is lower Hun current marker value 
u co Deem ha.iis. anl that the market value » now approximately fUiBW. The Shtpshwl premises 
Bed on b?h April. J973 by Untw», Chartered Surveyor* and Vmuere of Lotahhorough. on a 
bti'Uiuii Diuu ruproenung current value it the open market at LSi^xm. 

IW4 the company has carried ont a policy <A plant modcrnjsaDon at Cardigan Mdls and in 1946 
irtm* and RPiuumg plant was iieaaUcd. Since IMS Jddibonai plant (Ms (tom disposes) have 
iu inor.; thnn iw.w. The plant «. melWed in the accounts at the 19« book value. Plus 
•jiikc tear uaic. k-ss difipouri and dcBrucidumi at varying rates esumaud to wnte oa the assets 
r uMdnl The Director* are of Uw opmton that ibr value of the Plant at Cardigan Mills, on 

-WKvrii basis, ts create r than its book value at Tin Anril. I9i3. namely. Sl.bAaL 
u- prcinuM"* ai Deacon the plant is »«U maimalncd and was vaRn-d for Ihe purposes or UU 
ii by uw cumpany on a solufc concern basts at a figure substsnuaBy to excess of book value 
Hum has not beat written Into the accounts of Deacon. 

3yni«s «i the Company, now in course of transfer in ns subsidiary Dixon Leeds, is ondcr ffio 
Jir.-Mon.tup of Mr E. Birkvnshiw. xged 49 years, who Has becnMta 

j- j Thorotun. aged 46 rears, who Joined- the Board iu January 1963. Tbtar both entered imo 
isti iUKiits viUh the Company on 16th June. 197?. The other directors of the Company are Mr. 
non. need 44 rears, a member of The Suck Exchange, appointed to the Board lo Novcmber 1972. 
hipinaii. ased 4K years, a practising char tered ActaatjUU. «te)_yimea ihe Board 
11. Tunsn. Mnl « years, a chartered accountant, who Is a financial adviser to severa l Yorkshire 
j twbiih are cagaurd m bostm-sscs difliTvat from the wool ten and hosiery industries) and was 
l a director in February 19iX DcuiIh of tho Berrux Agreements uodof thu <Wca«s are lobe 
tow uwlir ■■ nuwlorw and oiber. interests as rejects Iho Dixon Croup. ' Tbe Duvcims arc 
1 b% a nuiuoarinunt wbltii Ibv BuoTd considers to be adequate. . The numbe r of persons employed at 
S«3 iw mate and 106 tematoi and ccUtnns with (be staff are good. 

U Itoviit-v 'aged 1'in. wiki pas bad 33 years cipcricnu- ja the business) va twointw » 
vf ltoacon in oviubi-r l»w>. and iv the general manager of Deacon. Do Mb July. 19«- nc entered 
■si i«v Ahtniuiai lur ihr.-c years from 1st A turns. UG3 at. a salary of ffiJWO Per amant with a 
i.m of 3 tH-r o ut. of profits m rxre<s of **&.*» per anman. suhto-et to a ptaximam commission of 
nr is hitiiinirim l*y o wrww nnowiwmem leom 

Kj.»Vvji .Vkhemeui nrmided fur Mr. If. Scott icomrollinfi sharcbokter of Deacon up to the 
sUli “J? me abare capital of Deacon to tta- company) to wm Dcacou lor a period of two 
lisullam at j h.uary of C..1O11 per amwm and cxpvusis. b»ch arrang c nicnB were terminated wu 
.-a, i9«.t wiv-u a sum of i3.Bno was wild to Mr. Scott b y way o l competsauon. - 
uiiur jui'riiiA « Deal-on reagiiod foliowaig i^- awnwltliM tte 

Ki srni Mr |l. Shknpiam n tlh- only otlter member -at tbe Board of Deacon. The tjUBBlion « the 
1; rdyauu- pi that ihe tMishies* nf Deacon be UHcsnuod into ito Minard KmtUus and 
*i& treMrJd the matuwus dlrectotsblp ol Mr. F. EL WrateW. 

nwffipr M (mate ». fenule ■) ond^wlattem with Staff 
, law rw-rS rmlnin* mw) no oa* of them has u> U» three financial yeans of Deacon cudud 
ianT lvir 1 jitdonicd for more tftan IQ Dtf crot of **!*•*. Supwlks forDcacon «re rtutel 
ffillennt ‘ mS " STchSmt tmi Deacon ri n« n’ltam on any auppller and aficaanvc 
an- available. 

teTtoSSn. 7 «^Tof“P?pon trom 8. D. Fttte to Cb. tin 

m ihe Company, and Ttwmui May * Co., (be .auditori w Dcacou. 
retnrK. __ 

DIXON A SOS LTD. 

ih,. audited accounu of David Dixon * Sou Limited <" the nmpauy **) 

1 ,mii«i “f- ihp subsidiary "1 for the fire years ended 7th ApOL 1973 and ibe 
2 U^nWl' uSit^aS?cwp for the five «« «dcd 3Ut October, ua ud 

od iu Sm.-mhf. W? w ."If? J M _ a * ‘.12£ m* mi muimi. thn whole of the ordinary share 


...mjwi ih.- audited account* of David Dixon 4k Son Limbed (''the «mpau»n and 
1 v”tai i" niffid “t“ Uu* subsidiary "1 for the fire years ended 7th ApOL 1973 and ibe 
S'SK&frt&h uSit^aSJrep for the- five rears ended «m October. U ti and 

‘lathAagiMt. »12 and.aripilred-tbo vffiole.af the ordinary share 
n "ur^T^I 1 .81 3 hciwreu lebruary and MffiLIM aod »*• -iper cent, amraumo 

~ pu»4»»d the mure tsawd shore capital of .Deacon u the price of 

* Jrtf SL “ lavrwrmSf^ warranties wob res rect to the undenAiug and 

2Tio Hte awiitv of lituauen or claim 01 nutenal nnponance. 
gctelmu a wJ^o Wy CSlirti:tv ^ .vi-cuotnana, Leeds, have Bern the oiffiimiw of the enwnny aiffi 
h s.U mTv iTI u5drr; have bvru me auditors or Deacon duou* the whofe of 

riSd d \* tiiKfUcd accSmhi has.- been made up lor the company »»»uU*ry 

f j® Ewaum b Jgwyg sunrssi -s 

ih^nr^K^MMiW policies whWi hare- been combteiiUy 

third parties iiw Mettng renmm nd-dtamm. _ 
SySP tod iwSnMk , M k f '‘ freehold .tend and briMl nn see lC) W w> te on a amtstn fine 
os. c-alculaied at annual rates to write off the cost of ths assets, after dcdu«io* Inwatnioat granu. 
it their csttmaMd nse&d fives. 

r rates ufc.il an as fuBows — 

Bcnmn 

• P-.sb: arid machinery - I *£ Si g S 

rP per cvm. and s) nererm. 

men down to bA. Thu aceragr effcaiw raw of depredation charted -darts* Ute Period. Ca toU la icd oa 
■ cast of plant and nudfittry la one. re *A pcr veW- ^ 

jeon fr-vhi'M tend and bffitdlim hare b«0 depreri^ted m 

per ccjii based Oh cm at the IS). vsfitoWn. DWP" freehold tend aud bmwm** were re-vateefl m 
oil. 10 ri s.o depewrutteh has been gBargsd by .■ 

x-k and work ut oroarem have been vahfecd at ( he low er at cos l id on reahaabfc 
1 proruHm trehceo made u (he riammeid of larnover and reaafafs i. far (tete retfazaaon o n go 
of the book valor of fixed aw* is quaUfyag for uxarioa iDnunx over Hmr irefna down vatre 
r t« mipov-s hut feixanm has been taken -10 the eomwlldaied balanreihct'l. yt.om to paragraph 8. 
such (k-fmed taxation, tarethe rwtdi interred mffitoa cstta ated y n3,PIB._wMc3i wtwM aitee II dw 
eAoU tend ass htffifiiatt d fidocsn were anU for Abe idle* at 'OWcfi thrtharetereu re-vahwd. 

Turnover and reoufis. the maut and result* of dumb and Deacoufre the fire refers ended 
nriL R» after makittg such ad pmuisote m (he audited aresems w m oar opinion aw appropriate 
•teg appon i a a ioe m i on a (teat baste m finny the rear end of Daacen mho line w«h (be year end ‘ 
ana are are out below, TTia tisnorer and resata iff fht wteiriutT. which reared trading pnsr to 
PWJ. IfS. tawbccB «kMm, . - 


Turnover 

fwn of plw ■■■■ 

Udndlsg: Deprectadna 

Tntrrpst receivable - 

Profit before taxation . 

Taxation (note) 

W wn |j||l»t OnMIrill MlJ 2C gal 


Profit attributable to shareholders. 
Dividends paid- 

preference 

Ordinary — - 


1969 

Dixon Deacon Total 

rooo pom rooo 

7B8J 2809 L07B-8 

728-5 257.6 98U 


1970 

Dtson Deacon Total 
rooo rooo rooo 

685.6 29L6 9773 

6742 387.3 941.5 


Years ended 7th Aoril 
1971 

Dixon Deacon Toral 

rooo rooo roue 

7B1.0 311.7 1,082.7 

704.0 263.5 B37.5 


1972 

Dixon Deacon Total 
rooo rum rooo 

673.8 311.1 9S4.9 

856 6 285-2 04l.fi 


1973 

Dixon Deacon Total 

rwo rooo reoo 

1.833.0 315.0 1.346.0 

986.6 ms JJ?6U^ 


IH G1 


Retained profit 


Kate: Taxation is based <m the p rofits 0! the year and ts calculated at the rates or taxation approurlaic to 
the retevau years. Dixon tax shewn above ts the estimated llabflit? on Dixon's profits assuming 1st year 
allowances are not taken In 1912. Xo account has been taken of interest paid or payable by Dixon to 
Denison or of intercompany dividends. 

7. The aggregate eroolumenu of ibe directors of the company and Deacon t apportioned on a time basts) 
for the year ended 7th ApriL 1973 amounted to £2&£39. Under (he arrangements now in force the aggregate 
emoluments oi ibe directors on a basis would have amounted in US£1L 

S. The following Is a summary of ibe balance sheer or the company at 7th April, 1973 and a 
summary of the consolidated balance sheet of the company and the subsidiary at Tib April, 1973 and 

Deacon ax 12th May. 1975. 

The Company The Group 

£'Boo i*MD row rooo 

FECED ASSETS _ , _ 

Freehold land and at rest — — — 24.5 24 j 

at vatnarion (2920) ... . .. , 255 25.5 

at vataattoa (1973) (note b) — S7JS 

5A0 107.5 

Deduct: Accmnnlalpd depreclarion 16J) 1L9 

S3J 90.0 

Plant, machinery, ecnjpment and motor vehicles at cost — 427.8 SSU 

Deduct: Accumulated depre datio n 231-3 363^ 

176J 217-B 


INTEREST IN SUBSIDIARY COMPANY 

. Shares ax cos: 

Deduct: amount owing to subsidiary 

INVESTMENTS AT COST 

{estimated market value £408) — — - 

CURRENT ASSETS 

Stock and work in progress 

Debtors and prepayments 

nach a nrj ha fit; , 


Dedncn CURRENT LIABILITIES 

Creditors and accrued charges 

Due to bankers (note a) 

Current tav»(»™ — 

Proposed dividends since paid 


Deducc cost of Mures in Deacon & smith Lid. 


3J6.7 

150-2 


NET CURRENT ASSETS 
DEFERRED LIABILITIES 

Corporation tax - . _ 

Deterred t a x atio n mote 0 


Excess of stum m Deacon fc Smiib LU3. over book value of assets 


Deduct: Minority interests 


Represented by 

Issued Share ftepwat; Ordinary — 

4 per fi*. OmnJutc Preference Shares . 

Revenue Reserves — ~ _ 


NOTES: 

fa) The bank bold os sec u r i ty aa Cnlmued and MaittixtenJ Gnarantee signed oa behalf of the Company 
aim the Subsidiary reeanag the accstons and liabilities of the said companies. 

(b) The freehold properties are mclnled cn she above statement « the valuation dated 6th April. 1973 nude 
by Cartons. Chartered Snrveyors and Valuers m Loughborough, oa a vacant nossesskni basis representin g 
current value hi the opes marked. 

(c) In the shove statement prbnsxm has oe?n read? lor esnmazed deferred taxation 

(1) which would arise ft the freehold land am) bmldings of Deacon were sold for the prtee at which 
(hey have been rv-vahtrti. 

and (2) on the urns ot the book value of those fixed assets of Ihe company the subsidiary and Deacon 
qualifying iw iM i miin atinmnees nsci <*m> >»«* and buddings, over ibeir written 

down vatae tor tar ■ 

9. Future capital e xp e n di tur e ef the '-" rTm » r ” and the subsidiary at 7th Aard, 1973 and Deacon at Z2th buy. 
1973 wore aX follows:— 

i 

Ccuractad box am provided far 7X758 

Authoris ed hot dm enmneted for — — 15A« 

ypnrs faithfany , * 

S. R. FULLER It CO., 

THOMAS MAY tc CO.. 

Chartered Acamxcanxx. 

ACQUISITION OF MINARD KM ITT! KG LIMITED AND SCHOLARSVILLE LIMITED 
•rief description ol Irvmnlni 

Ov ind August, 2K3 rhi- CnmpaRS' entered Into a conditional contncr t" ibe ComlliiQDal Courser 
Contrast l 1) btdowj for the acooiiiUon by the ccapahv of ihe entire Issued share capital of Minard Kimting 
and Scttolarsvtik- Iron JUurus fieemtin Lrasird >-‘.MurtRg''>. a wbolty-ownul subsutiary ol Bank Bridge 
Sveiirntes Longed s-Raxte Bridre“i hah uS Q'-4 Market Place. Ahxtachata. Ctwulure WA14 4DF. The 
pnuutul Terms are err oa below muter tin- btad..*c -Co nditi onal Conxracr*. The considers oon for ths 
acquisition is n.CSe.DM to be satisfied as (o iSZ 0 <ti0 a cash 01 comrdcuao and as to JSOB^MO by the allotment 
rexvdtrd as fotiy paid) of fiMOM ordinary shares cf 25p each of (he Company r anking pan passu in aJJ 
n-sre-cM wuh the Ontiaary shores of * • Company presently m issue. In addition, a sum of £220.880 19 
lo be paid ny the Company at enriutotios :o satisfy an oats; and mg obligation arising Croiu the acmnsipon 
Py Minaxd Knitting et m of iu sunsdaries, such obUgation bong a deferred Purchase coustderauon 
rclaicd 10 (more orofiu which has now bees compounded so as to permit (he Company in srllle the 
sank' as cnmptouou. Both Hlnard Katas and SchobrsviUe are boldmg coanpanies having a number of 
subsidiaries, the details of wfcffi arc in oa: bdow. 

Mutant Knlnlag and fzs sabsteivws (“ cu? Minard Knutlns Group **> operaio four mam production 
«n« at Snnoa-bl-Ariffield f gf k Mift w) Ear! Sh:Unn (Ldccstershirc) Srsun iU.-ieesienbin>> and Kendal 
iWmaortaad* and nunofsemre a wide range of sacks, stnrtrtnpi . n gb t s and briefs, c o c m n s l ng an 
operations M o wing ffie . i hh. —. eg yaw wgmaws dyeing and finribnig. The Mturd Knatiug 

Group also bos a «m»u m wurtmiog prodBdn g doable Jersey and oilier fabrics, which Is also cuL 

sewn and made up wbhln ite Guns. 

SchaiarsviUe and fix miTu hllai Ii 11 (“the ScbdtersvOle croup") carry on at Leek (Staffordshire) ths 
manufacture ef high gerd warp and weft fabric, principally for ladies* and- cMUnn's wear and. as on 
adjunct, dye and no <»*" tnffics* enderwear part iff their own manufactured fabric and sen pan of 

such labels ta *t— * ot (be Uonfi Enmig Cronp. 

Approval of ite rn-mn ns given at the ExtnorffmarT General Meeting at (lie Company 

held on 27th September. J9E3 and uKnircoa of Cm purchase at Ok Minard Kanrug and Scbolarevilte Croups 
is ibtendrd to be effected as aooa a» acacffeaSdc following the s atisfacti on of the only outstanding coaffinoa 
of the Conditional Cwrpe: (namely ihe g ram cl hfins by tte Council at The Stock Exchange m the terms 
set ont below under me beading - cord— oral Ccrtrtc* and. at completion, Mr. Fraocts Gerard Mulryau. 
F.Cjv. of June Carper Hate Harass, Cheshire, iranarna dirocior ol Bank Bridge, wdl be invited by the 
dirrctom to jam (be Board of the Company, m a no»«xctsaire capornjr. 

MINARD KNITTING CjtOriV 
WfWr and tabm 

Minard Rnming ns taanmaiaJ la wn ftand on 12rii ApriL isn and sow has an omhonsed capital of 
£398 divided jsze 1 0b Osffinarr Shares ef El each and 200 Daterrod shares ol EL each, ato ef vrhich have been 
uned and are (hUy paid. JUsaid fCmSsa acqairwL— 

H) M per naff, ef the entire share aOtat tiA.fi. Minard E Sons Limited f*A. c. lUnardn ef gar] ShSun. 

• Lrteesterffiire flwad ri te ffifi w&h ts who^r-ewnai mMi d l a r y T. L. reridu Limited fPerUaa**) na 
Util APClL 2971i 


rb) The goodwill, undertaking and assets of Ihe business (founded to 1937) ot dyers of hosiery products now 
earned on by Mamns (System > Limned (“Martins"* at Syston, Leicestershire on 3ist December. 1971 
1 Contra a (13* below): 

fc) Hie entire share capital of E. W. Thomson le Sons Urn lied (“Thomson”) of Kendal. Westmorland 
(founded in 1S78 i on 29th March. 1972 < Contract (12) below); 

(d) The enure share capital of Tudsbnry Untried fTndsbury") of Smton-fn-Ashflcld. Nottinghamshire 
(founded in 1837) and its wholly-owned subsidiary Wembley Hosiery uf 1 Company Lonlted ("Wembley”) 
on 16th May. 1972. subject to the shareholding of Mr. F. E. Winfield (Contracts (6)- 17). (10) and (14) 
below): 

(e> The entire share capital of Clarke & Orton Limited ("C. St D.“) of Sntton-lD-Aahfield. Nottinghamshire 
(founded in 1962 > in August. 1972 (Contract 06) below). 

In December. 1972. Tndshirry commenced the business of ConenfeU (“CorrenfelT*) In the maMng 

np or nndenrear. 

The activit ies o f the ' companies of Urn Minard Knitting Group have been Integrated mto the operating 
f” 111 * ont a “ve and many benefits have been and are being derived, particularly in connection with bulk 
porcnasfng of raw materials, programming of production and sales, standardisation of methods and the 
Interchange of skills within the Group. 

Minard Knitting now bag the following subsidiaries all of which were incorporated in England and all et 
which are (except as otherwise stated) wholly-owned:— 


A- G. Minard 


Perkins 

Tndsbury 


Date of Incorporation 
9ih February. 1849 


2) st March. 1952 

6lb ApriL 1938 


Authorised capital 
c 

9.000 Old. 
22.000 DeL 


Issued share capital 
£ 

3.200 Orfl. 

22.000 Def. 

‘See note 1 below) 

16,500 

300.000 

(see note 3 below) 
fiJOO 
52.776 
100 

60.000 
IDO 


Wembley 3rd December. 1948 3.10 ft 3J06 

Thomson 14lh Jnly. 1924 76.000 52.776 

Uaruns 23rd December. 1971 100 100 

C. * o. 20th March. 1963 60,000 60.000 

correnfell 12th December. 1972 10B IW 

KOte L ESU!5 r CPDL 01 tte , Ordinary aud Deferred shares of A. G. Minard are presently held by the 
sou owing persons lino figures beside their names relating to Ordinary and Deferred idzares 
respectively):— B. A. Minard 40:400. J. L_ Minard 120:1.200. A. A. Minard 20:200, D. J. Minard 20:200 
E. G. M- Minard 60:600 and P. \V. U. Chamberlain 60:600. ' 

.Z 7 77 G** * s * ned share capital of Tudsbury Is presentlr held by Mr. F. E. Winfitid. 

hoi the Conditional Contract provides for Muring to acquire such shares from thom so aa to unable it at 
completion to deliver the entire share capital of an the subsidiaries of Minard Knitting. 

fim Y n«hLi S JS^f Seid » f ^ 0 !?« companies and packaging and oiher materials are purchased from 

fmgjnhe f to greet . Relations ;j>nh suppliers are good and there is no dtfflculty in the Group companies 
rtt^ng s^pUea of raw materials, packaging materials and other items which are used, either from their 
present suppliers or from other sources. 

Mhu rd S hifting Group are 10 a range of customers bui chain store buyer* accounted 
cenl * of rurnoveT In the lour years ended 31st -March. 1973 The only customer 
SSS?£rATL“"^ ™ DI T °fJ h Z Gn, °b «l« « F. w Woohvortb A Co.. Limited IS 
arewmed tor « J per wnL of sales m the year ended 31st March. 1973 16S.73 per cenL 1972 and 

««. 5n7 u SJELTmixTUtS EJS*"- 01 snnro n9T3: 12 Der 1911 

Premises 

The premises of the Minard Knitting Group arc as follows: 


Location Tenure fse * v . , r*-I“U ,rc * 

Mansfield Road. SuBon-liLAsbfieJd, Notts. Freehold Facrory and warebousc M SW i W ' ***■ 

f Offices 4 cp>i i 1UE7 

Reform Streei. SttOon-JD-Ashficld. Nclis. Freehold Factory and wareboo&e i 

f'^ ns Freehold pfe^y and warehouse sojg i 

propmies), Bari SMton, Leicester Offices i 6.049 

D l^^^ri*tee liD ROad * SysToa - Freehold Factory and warehouse j 

Sandes Avenue, KendaL Westmorland Freehold and warehouse la Jm ! 

“w" SS. S “~' S,W ana “S I 

Leasecroft Mflte. KhndaJ. Westmoriand Freehold Factory and warehouse 5 w i 

Offices gg i 816 

nnfi?n!f ^ renn,eS ,r Eafl Shihon are cmrentiy in course iff extension ar an estimated cost of ft? mo 

2™5S JSV™ a prepared for «tSn of ifcTp^nS^ 

Slansncia Hoad. Surion-ip-AsftGold. at an esttmaied cost nf rso.ooe. but Minard Kmnuis: nas fi 
“ ere, ° pe P cUnc chtnoleuon of the intended acquKtuan ai the Mmard 
so that ihe matter may be reconsidered by ihe Company at the i-artiest practicable dTie sunnna Groo ». 

Plant and Machinery 

. ** well mainiained and the Directors are samHed that ihe value thereof rs m . 

l^n A S RePm °° ^ H*** Crm » 15 «« » excess Sra” vali^a SS 

Principal Activities 

Tho pr inc ip a l activities are now organised as follows:— 

Sutton-ln-AstiReM 

Production of lames’ and chiMron’s tights and stocktags. socks and briefs and also men's 
Eart Shi mm 3 

Production of ladies’ and cbOdres's tights and siMSings and at™ Jersey fabric, 
genual 

Production or men’s hair hose, ladies' and children's heavy weight tights and socks. 

Syrian 

Dyeing and Hnictiw, g 
Management 

Mr. Unp aid A. PaHrcytnao. aged so. (first appointed a director of Tudsbury m ipro, rhateman h 9 . 
wub the hosiery industry (or wmw 16 years. Alffiouih 
board ot Minard Knitting on policy and ta also concerned In supply and L^omers ,P^2L£S 

only to such ices aa may be voted to him. ™owets reiauocs. de is endued 

. Wf Frederick E. Winfield, aged 55. iwbo was appointed a director of Tndsbury on 2ru munher n»tn» 
the Managing Direcior of ihe Muiord Kmiilng Group, has spent the whole of bis^irorto^bfr’ii! 9 ^ 
Ikwwit mdiistry and bos been rcsponahli- for the policy oi integration whtua iSb, hL onSii 
U» companies of the Minard Knitting Group. The conditional Conirat 

srajara wa ssr^ss^eW 

-“=a 


Total site area 
m sq. vds. 


5S>6.6 ! Reform Street. Soaon-lo-Aslifield. Notts. Freehold 


102/104 Hinckley Road (with adjoining 
properties), Bari shOton, Leicester 
D reworks. Wanlip Road. Syston. 
Leicestershire 

Sandes Avenue. KendaL Westmorland 

Bridge Mills. Stramosgatc, KendaL 
Westmorland 

Leasecroft Mills. Kendal. Westmorland 


Freehold 

Freehold 

Freehold 

Freehold 

Freehold 


Employing 
Company Director 
A. G- Minard E. A. Minard 

do J. L. Minard 

do A. A. Minard 

do D. J. Minard 


Date OI 
Agreement 
16.4.1971 


Term 

5 years irom 
20.4.1971 


Salary p-a. 
3.030 


J. R. P. Ponenon 36.4.1971 
A. R. COUISOO 992.1912 


Thomson A_ R. CoUlsoB ®-2.l97^ Tyearalram I4.BSD 2.5 ptr c«n. iff net profits at 

j. . . A 1.4,1972 TbomsoD over Bflan », 

do J. A. Oates 23J.KJ72 do £2930 2j per cent of net profits nf 

Thomson over ©jftj 

w.t SlS. ^SS!L. ,TO M*?™ 1 Group employed a total of S46 pereons f2n male and 379 females 
Relations with employees at each of the Pisces of business of the Mimn i Group are good. e5aalc '- 


do 

£j.0u(J 

do 

Ej luHi plus me 
£3 o>j pa. each 
year Iror. 1.4.1972 

do 

aw pIib me. 
CM p.s- each 
scar from L4JB72 

tin 

CJOO 


Commission 

2 per cent of net profits of 

A G. Mnard 

2 per cent- of net prna» nf 

A G. Mmard 

Nil 


' * • 




. .. ’ • i T- *~r ™ tti±» 


r 


1 

1 


•h 


'3 


S: 

J! 

m 

i‘7 


2(fc 


DAVID4DIX0N & SON LIMITED 

(continued) 


ivofit and Loss 

yean *■ tratttn * tones of TUdtevry and Its mbsUtary Wembley fa the 

proSLSi ffl 8 a m.MW anna from lack of sales ratlets coupled witteracral tacffidentyjo 

. lrtlW h wouW otherwise have scaured fa the war ended 31in March. 1B7I 
*£ »««>tonnent as managing director. The profit fa the year ended 31st March. 1372 
anrfamt^h^ii^J^w by a ¥ r ‘ WtefiehL. The diminution la profits In the year ended 31st March. 1973 is 
OttboSd * br 1 neW88(U7 chaa 8° “ W chasms and delays outside the control of 


ACC nS REPOIlT OM MINA * U> KNITTINC GROUP 

auditors nfv?SvI?rt^rA ■ copr r 1 "own. dated Mfo August, 1973 received from -Coopers & LybrawL the 
HqSpjt ^ c. T ' E ' HolbrotA ' too Jolfa flodliur of Tttosbary matted and Wembley 

The Directors. :-r • 

Davfa .DtXOn ft Son Ltmitort . 

Gentlemen. 

jto^to^ toe -andlted accounts of Mlnard Knitting Limited f" the company ”) and of its 

the group "1 far the periods relevant to this 


g®«- sfawiduty. comwntes "***&*£*»£ 


Comtfotttai yt ttK ann» - - .... 

follmrin* l DiM^faes^- WM tocorporated on 1 3th AprO. 1971 and .6UhreqneoUy acquired Interests fa the 


a rs mi..— . o. . iniere* to equity carnal acquired 

i C -|, ii L ■ Soc ? l*»ml«ed C" Mlnard ”), much has 

owned subsidiary. T. L. Perkins Limited ... 90 per cent, on 16th AprO. lBTl 

r-„.y,'„ ThQ r t ^ t y Sons Limited l" Thomsons *) - it# per cem. on 28th March, 1971 

Tfafaburj LtoJted (“ Tndshnry "). which has a wholly 
owned anWdiary Wembley Hosiery Mfc. Company 
Limited (.“Wembley") 

I ^ ni ted rc.t o/'i".:; , 

me fallowing companies -were Incorporated as wholly owned subsidiaries and acquired «n«rtnff 
trades as follows;— 

Martins (Systoo} Lfamted ( u Mantas") 


92. S per cent, on 16th May, 1972 
100 per cent, on 24th August. 1373 


CorrenfeU.- Limited C" Correnfall "J 


Incorporated on 33rd December. 1371 and on 31st 
December, 1971 acquired, for a cash coosiderarlan of 
£263 JM. the goodwill, premises, plant and continuing 

trade or dyeworka. 

incorporated on 12th December, 1973 and acquired the 
plant and trading assets of two garment manufacturer! 
for an aggregate cash consideration of I5J00. 


. J- The purchase consideration far the Interests fa the subsidiaries set out fa paragraph S above and 
xor me trading assets referred to fa paragraph 3 above was discharged as follows:— 


<aj limns Securities Limited {“ Muring a wholly owned subsidiary of Bank Bridge Seonrttles Limited 
( Buik Bridge ”) provided the company with interest free loans to finance fa pan the acmdsltion of 


toe 90 per cem. Interest fa Mlnard (the balance of the conptfleratton betas deferred (mo paragraph 5 
(o> below)), the purchase of the trading asset* of Martins and pan ot the consideration far the 82 .8 sex 
rant interest fa Tudsbury. 

(b) T d a n s from merchant bankers were obtained by the company to finance the acquisition of Thomsons and 
We balance of the consideration far the 923 per cent. Interest in Tudsbury. Interest on there lna ” a 
has been borne by Muring- 

<c) The finance for the acquisition of c. & O. and for tbo trading assets acquired by QurenfaU ins nrovlded 
out of group resources. 


, _M nd ? r toe terms cl an agreement dated 2nd August. 1B73, which Is conditional upon the shareholders 
SL R. - _^? a -. Sc ™ So “ Limited r Dixon "f approving the acqoislUMi of toe company and upon the grant 


by the Connell of The Stock Exchange of listing for toe ordinary snares of Dixon to be Issued fa mnri^aniHjin 
far the acquisition of the whole of toe share capital of toe company:— 

<a) Marins will procure, at no cost to toe company or Dixon, toe acquisition of the equity share capital of 
Mlnard and Tudsbury rot already owned by the company. 

<W toihe Temlo^S* Menard. *** D4ment 01 Ea, aw toe liability for deferred purchase consideration due 

6. The results Of the subsidiaries have been dealt with, after appropriate adjustments- fa ton natamatt 
of turnover and results set out fa paragraph 9 as follows:— , ' 

(a) Minard, Thomsons and Tudsbury have been included far toe whole of toe period under review In 
view of toe agreements referred to fa paragraph 5 no deduction hag beta made for results attributable 
to the minority Interests In Uward and Tudsbury. 

fb) Maruns and Correnfeli have been Included from toe date of incorpurutitHL In the of Mar**"- the 
loss before taxation for toe three months ended 31st March, 1972 amounted to £300 and the profit before 
Marx^ 1973 Slst MarCh ’ 1873 !D D9 ' M0 - ^ lc&s Cnrrenfcll far the period ended 

Ccj C. & o. has been included sfacc toe dale of acquisition. 

ft Lybrand have been auditors of the company, Martins and Correnfall since' incorporation 
^ c - fc _°- stoce acquisition. T. E. Holbrook was appointed auditor of Tudsbury and Wembley with 
““ flndcd Mw - IK® aad has been the Joint auditor, with Coopers A Lybrand. of 
Tudsbury and Wembley with effect from too accounting period ended Slst March, 1972. Coopers A Lybrand 
were appointed joint auditors of Thomsons with effect from the year ended 31st March. 1973. Bolton, 
BulUvant ami Co.. Chartered Accountants, have been auditors of Mlnard far too whole of the period tr»)y 
review. Audited accounts of the group have not been made up for any penod since glut March, 1871 


Accounting policies 

S. The principal accounting policies adopted fa arriving at the fimnrtai information set out fa this 
report are as fallows:— 

ro 1 ** 311 * toe net Invoiced value of goods sold to third parties, 
lb) Dep reciation of fixed assets i other than freehold properties— see fc) below) has been calculated to 
write off toe cost of toe assets, .after taking account of Investment grams receivable, over their 
es ti mated uautd lives at toe following *»"»=» 1 rates applied to cost: — 


Plant nnrt machinery — ..... 

Fixtures ■ and fittings 


Motor vehicles 


la per cent, and 2D per cent 
10 per cent- and IS per cent. 
20 per cent, and 25 per cent. 


fc); No depreciation has been charged on freehold properties fa too accounts of group mmpaniiin For the 
purposes .-of— mis report depredation bag been calculated at a rale of 2 per per annum tuuRd 

upon toe valuations referred to in paragraph 16. The group profit before taxation am out In paragraph 9 
is stated after deducting a charge for depredation on this basis which fa the year ended Slat March 1973 
amounted to £12,000. in paragrarh IS, accumulated depredation of £5300 has been deducted from the 
valuation, being depredation calculated on toe above basis for the period subsequent to the <i»w of the 
vaJuatioo. 

(d> Slock and wpfk fa progress' ItaVe been valued at the lower of cost and net realisable value. Cost earnnrisea 
direct materials, direct labour and factory overheads. - *™" 

fe) Provision has been made for deferred taxation at toe tax rate ruling at toe balance sheet date (which 
at Slat March, 1973 was 40 per cent.) on; — 

(i) the excess of the book value of fixed assets eligible far capital allowances over their written down 
value far taxation purposes after deducting tmabsotbed taxation losses. 

CU> toe estimated chargeable gain amounting to £150,000 which would arise If toe group's freehold 
properties, which have "been revalued (paragraph 16), were sold for toe revised book vetoes. 

Turnover and results 

J' £*** *. frq. gMto *« • toe five wars ended Slat March, 1973, set not below, have 
been arrived at after making such adjustments to tbo audited accounts as In our opinion are aowonrisM. 
Including apportionments on a tune basis to bring the year ends of certain subsidiaries into Hoe with the 
company s year end. The results are subject to the reservation fa paragraph U. 


Tear ended 31st March 


Turnover 
Cost of sales 


1369 

£*0008 

3.404 

3393 


1973 1971 

fooos rooos 

2.834 ■ 2,936 

2.173 3807 


1372 1973 

rooos route 

28a 3.57b 

2808 3879 


Including: 
Depreciation 
Bank, merest 
Other - interest 


Group profit before taxation 
Taxation:. 

United Kingdom corporation tax Including transfers to 
* deferred taxation 


Group profit/dass) after taxation 

Dividends: 

Paid by toe company .. 


Paid by subsidiary c om pa ni es before "ac^ulsitioii bx" this 
company and to minority shareholders 


Retained profit Goss) ._ 


10. 


re 

88 

■ 87 

06 

328 

08 

20' 

24 

■ 17 

36 

• u 

10 

B 

8 

12 

111 

. m 

328 

373 . 

281 

88 

72 

81 

M3 

re 

43 

Oi) 

48 

228 

212 




83. 

100 

10 

10 

21 

11 

8 

10 

10 

23. 

92 

108 

33 

(fa) 

27 

136 

104 


u toe group results far relevant accounting periods up to and fTwqitHh'rr 

KK£ 

^ """“J perimte tow «*"*■ were properly asrertefaed Sul broSfa imS 

accmmt m accordance wirh crpnpraThr n«m«iriMi whii* 1. ii-j 


Tnd^ltty and* Weinbley apportioned on a time basis deducted from profit before taxaHnn i*t ninmnk • 

SJnSf S5S«S KL*£JSa“ “* 5®Si"* *W**Sr- *5 «««?* 


™ rt JTr „^in..7n. y nuunieu w X&.WN and respectively. In respect of 

31st May i i* 9 crawlfto «ocfc records were available to T. E. Holbrook as at 
5 too course of his audit for toe period ended on that date aithg ugn mey »» gn, 
available to Coopers A Lybrand who m» not Hum Hu iwiHm mmi.h. — * Sr ***”- w* 1 * . 


U V HIB auoii i or we penon enaed on that dale nith m .ph 

not to™ 11,0 f® 111 ?? 01 Tw*«»ry and Wfentoley, and '^mplew 
^f k njrf C u nJ ?n-? Q ? 10 boU, h ^ ia ?L* a “ l too 1881 tore® accounting dates up to and innindiny 

Slat March. 1073 as Shown In naraentih 0 above 1 T 


Slat March, 1B73 as shown fa paragraph 9 above. 

^ ' 'n ig.cb mxe to r corporation tax for toe three years ended Slst March. 1971 is htgb fa relation to toe 
ibotp grate -flor toose years berame fassra murred by Tudsbnnr were not available for groupralS. 
Miration charge far the year ended Slst Man*, 1973 Is stated after taking toe benefit of CMtebSog the 
ntifaation of prior year taxation losses at a rate of 40 per cant, against toe profit of tSS& 

u -_.? t0 . a gg t lgg lte e molumen ts of the directors of the company far the year coded fast March, ms 
amounted to T16.33L Under atrangemems effective from the acquMtion or the companTby DfcSn. toe 
directors* emoluments would have amounted to £7,741. on * 010 

Bulan ca Sheet 


. 33- oot betow a s um mary of the balance sheet of the company and the consolidated balance sheer 

of toe group at 3lst Ma rc*. 137 3 based on the audited accounts at that date, after making such adjustments 
as in our opinion are amirouriata and uftnr takhu wmont nf imu 3 



^ 'B w Tre ^grid properties of tita group are Intande d at tea valuation of Ramos. March & h 

sw nttm. dy ed 87th Oc tober; UB. These valuations were on the baid* of presenr nte as hotierylx^S;?^ 
lesmd to charges oatoo freehold fatipertfe a ofTtafara TOgtmra, C. &■ o. 
and Martina and floating charges cm the assets of Thomsons, TudtearT aod C dT O '^ - , . 

, » £24838 are sensed to -mortgages on famthold propenfas.' These w»w* are' 
repayable fa equal instalments and bear interest tm tin balance of principal outstanding as fallows'— 

Loan principal g&ui ' . 

. Kate of • instalment 
• 3lst March, 1973 _ Interest . WoSSfa^ 

. 38fi0 . — ^ Mra • ... ' 

r r T :• . hto 

. J*- eymd tt u r e ftr the gnu© anwmd hr the a tictogg at SUt Marti; im amDomed tn h&odo 

to respect of which orders had been placed far -flS.000. ^ wiraoieaB flMw. 

Yours truly 

COOPERS ft LYBRAND, 

_ _ ' __ '■ chatterod Aocounuutt. 

T. E. HOLBROOK, 

SCHOLARSVILLH CROUP CMtifled AccmmtariL 

Hlstsrv and bsrinesa ' ■ 


I^ FSaandal TRioes Sept«nber 2S 1978 


• Scholarsvliie was incorporated hLEoftiaod as a bolding company at 12th i™«* ism and has m 
awhotlad capttal faaop dWdrt taw 100 Ordinary XrS anAfi^tifllSTn «S 

^re ffilSEL teTOed WMterBtite'aBaiteed on 30to Sepb^tar^M toe 

? , t 5f oa,ra Mitot Leek, Staffordshire (founded in. 13201:- •• 

^ ^SlwS fll 2^a^*P 0 ’ ®toto earl Umitcd. C* downs which also carries on business at Eustdu -Mills- 
{fOOflctCu HI InVi . 

1$) ManifaU Dyers Limited ("ManifalirTjf eauldron Mill. Waterhouses. Leek. Staffordshire (founded fa 1934)1 
find the entire share capital of ScholaravHle was acouirod by Muring, on ilar 197D. The d atM of 

incarporatioD aM amhorised anL issued share capitals of the Bubddlariea of tha ScfloiarsvinB Gram tali' of 
which are incnrporaiad In KnglaiMl and are vrfaolhMnritedj are:— • • -..■■ 

Kamo Date iff lnconxiratlon Authorised Capital . Issued Share r- sptti i 

Mayen 13th Pebraaty. 1326 68,000.- auno • . • - 

Clowes 26to February, IBM 3,009 - • 4868 

Manifold 10th August. 1934 2800 ' 747 

The companies of the ScboUrsvffle Group mainly carry oat warp and circular or weft knitting of cotton, 
and synthetic fibres and the ebbseiment dyeing and mnviw^ up of a part Of the total knitted «ni«nr Most 
of toe raw material fa bought ready wound. . In addition Manifold dyes most of the kufa— 1 material which 
is subseqnentiy made up by that ■ company, fa tbo rear ended 31st March; 1973 38 per cent- of the turnover 
was accounted far by circular knitting, white warp knitting constituted U per amt., of t uruurer . The .only 
customer of Manifold is Mayers. Both Mayors and Clowes have a wide range of cugfnmarH . who Include 
the companies of too Mlnard Knitting Group. ■ In tee rears ended Slst March, un, lmr and 1973 so guppaer 
or customer a c counted far ill per cent, or more of tea- Group s u p p li es or sales except in tea year 
Slat March, 1973 Klehtworts Inc. of Perth accounted far 11.32 par cent, of Group sales. . 

Promises - 

The premises of tea SdKdjnrtDa Group are as fallows;— 

Location Tenure • Use - Area In- Ttotrl she 

sq. ft. - area ta * 

— eg* yds. 

Easton lima Ondndfag 48/BO even 

numbers Wellington St.), Leek, Factor warehouse and ■ • 

Staffordshire — Freehold Offices 19.600 2837 

. Cauldron Mffl. Waterhouses. Leek, Factory warehouse sfld . 

Staffordshire - Freehold . Offices - 6840 . 893 


Sandy Mount. 13 Sneyd Avenue. Leek. 

Staffordshire ............. Freehold DweMlufaOOse — 

It lx not feasible in relation to Easton and Cauldnm Mills effectually to separate office from factory and 
warehouse areas. Those properties were last valued fa 1964 and toe Directors are satisfied teat toeir present 
value is at least equivalent to the book value shewn fa toe Accountants? Report on toe, ScbolarovfHe Group. 
Plant 

The plant Is well maintained and the Company is satisfied that tha value tiwnuff shown In the Accountants' 
Report is not In excess of current market value on a going con earn basis. 

Management 

The board iff ScholarsvfOe presently consists of repres e n tat ives of Muring and as from completion it is 
Intended that SchMarsvtne shah become a subsidiary of Minard Knitting and shall have the same board. The 
subsidiaries of Schoiarsvtite are managed by. Mr. Roger Knight, aged. 40 years, works manager and Mr. Ernest 
Mart, aged 33 years, financial director. The SrimlaraviUe Group has 83 employees (81 male and 34 ffefflsJe) 
and many of them have been with the companies for long periods. Relations with the staff are good- The 
following are the particulars of, service agreements of directors of the companies of (he SchQlarsvUte Group:— 
Bmploytag 
Company 
Mayers 


dfl 



Date of 



Connniss&n' 

Director 

Agreement 

Term 

Salary p;a. 

R. M. Knight 

8.6OB70 

7 yrs. from 
LA70 

12978 

29% of net 
profits of 





Mayers ta ta 
0 r £2900 09. 

B. J. Mart 

do 

do 

JCLMB ' 

5% of such 
profits 


ACCOUNTAirrS’ REPORT ON 5CH0UUUVHXE GROUP 

The fallowing Is a copy iff a report dated 24to August, 1973 received from Dearden. Lord. Annan. 
Marriah, Reporting Accountants and Auditors of the Scfcolarsvnie Group:— 


The Directors. 

David Dixon ft Sou Limited. 
Gentlemen, • 


L INTRODUCTION 

We. have ggaminod the audited accounts of ScZudarsviDa Limited (“the Company “) and Its tores 
wholly-owned subsidiaries Mr the periods relevant to this report. We have been auditors of tha 1 Company 
and its subsidiaries since 4th. May, 1970 and refer to them as “ tea Group.” - - 
We report as follows:— 


2. ACCOUNTING POLICIES 

The principal accounting policies which have been adopted in arri vi n g at the financial information set 
out fa this report are as fallows: — mi . _ 

(a) Turnover 

Turnover is stated at the net sales to external customers after defl e cting trade da c oa nt s . returns 
and allowances. . 

(b) Stocks 

Stocks and work fa progress are valued at tee lower iff cost and net realisable. value; out Includes 
direct materials and where appropriate direct labour and a propor ti o n .of overhead expenses. Internal 
profits arising an transfer of sucks within the group are eUotlnated on consolidation. 

(c) Fixed assets and depredation 

Freehold land jufa buildings are shown at a professional valuation made fa 1964 with subsequent 
additions at cast. Both toe land and the honm™* are depreciated by equal annual Instalments 
over SO years from 1964. All other fixed assets are teown at cast- less inve st ment grants received 
and are written off mi the reducing balance basis at the following rates pec annum:— 

Kakfag-up machinery 124% 

Other-plant and machinery 15% . 

Fixtures and fittings . 18% 

Motor vehicles 1 28% 

(d> Defened taxation account . . « 

A deferred taxation account Is maintained at corporation tax rates - c urrent at tee end of each 
finnnHai period on the excess of the aggregate book values iff fixed assets over their c aii e ap c u dfag 
tax written down values and at Slst March. 1973 the account also refl ected anticipated relief from 
corporation tax attributable to the appropriate proportion of-.divldands provided in the a c count s at 
that date and paid during the following financial year. 


3. TURNOVER AND PROFITS 

-The fallowing are tee t urn o v er and profits far the periods stated base d on the ahflttcd consolidated 
of the Group after making such adjustments as we c o n s id e r appropriate:— 


Tear 

ended 


15 months 
ended 


DecmSbyr, ' T^arff ended 31st Monto, 1 

- 1988 ■ 1970 lln ' 1972 < 2973- 


Tunwver 


Deduct: Cost of sales 
fa cmd l ng 


Depredation 

Interest paid less received 
Management charges — 


Profit before taxation 
Taxation — ... 


£ 

£ 

£ 

£ 

£ 

-306J.6S 

324914 

273,718 

838999 

368914 

281901 


2999® 



'3149® 

348483 

6,180 


7,028 


592 r 


HS 


4478 

1979 


«B0 


1J37 


1*481 


733 

49» 


8450 


1990 


1900 


1900 

24901 

28948 

*3,138 

24,014 

.23,131 

11.405 

10,096 

9980 

18948 

7,001 


Profit after taxation 
Dividends ... — ... 


13.489 


14859 13887 

— 1 "10,880 


13,788 

109M 


18940 

00900 


Retained profits 


03,489 


£14880 


0387 


Bl, 788 


98940 


Notes:— - " 

(a) On am July. 1973 amounts owing to less amounts owing by holding and fellow subsidiaries were 
capitalised and the profits shown Include adjngunenr to eliminate Interest relating to these loans, 
to) Taxation represents corporation tax on the profits for tee period Including transfers to deferred 
taxation account The charge for the rear ended 31st March, -1973 was reduced ffy notional adnutcu. 
cc n» ration lax amounting to S29S9. 

fc) The dividends throughout tee period were at a. rate of 10909 -per coo. on the issued ordinary share . 

capital of the Company. • • _ ■ ' • 

(d) The directors of the Company receive no eunatomems. -The emoluments of the director* of the 
subsidiaries for (he year ended XUt March, 1873 amounted to OJ0G- Under arrangements now fa farce 
their emoluments would have Hirnwmteri to £7,256- 


l SUMMARY OP CONSOLIDATED BALANCE SHEETS 

The balance sheets of tha Group at the dates stated, based mi . the andlted consolidated accoanbr 
and after making such adjustments a we consWfr appropriate aze su mmari sed -as fallows:— 


Slst December 
1987 1968 

S ■ ■ t 


1978 
£ ■ 


Fixed Assets - 

Freehold land and bttQdtags 


31st March 

un -an 

* . £ • 


Plant, equipment and Vehicles 


MACS 

33,740 


32,048 

31884 


3 %4R> 
37838 


2Q.010 

34.689 


19850 
21, EM 


— — * ™ un wuuicu <nw«uu u mai one, alter malting minK adhntnwnm 

as^n^our opinion are appropriate and after taking account of tee Issue of ordinary shares referced^m^fa Current Assets 


55845 


52.439 


47.708 


44.899 


'41986 


FIXED ASSETS 

Freehold properties at valuation (paragraph 18) 
Less: Accumulated depreciation 


THE COMPANY THE CROUP 

£'ooo- rooo food f on 


sucks 

Debtors 


Bank and cate balances 


615 

5 


Plant, machin ery, fixtures and fittings at cost 
Less: A ccu m ulated depredation 


2904 

579 


6U 


Motor vehicles at cost 

_ B7 Accumulated depredation 


82 

21 


425 


Current Inabilities 

Creditors 

Current taxation 
Bank overdra f t 


Dividend proposed 


Less: Future Instalments under hire purchase agreements 


1,0TB 

52 


Net Current Assets 


SUBSIDIARY - COMPANIES 

Shares at cost less amounts written off 
Amounts due from subsidiary wimpanigg 


L024 


858 

340 


Deterred taxation 

Amounts owing to less a m marts owing by holding 
and fellow subsidiary companies 


Less: Amounts doe to subsidiary companies ..... 


UW 

64 


CURRENT ASSETS 

Stock and work in progress ..... 

Debtors and prepayments 


1,133 


Dividends receivable from sa B ridlariea — 

Cash and bank balances 


Proceeds from issue of shares (paragraph 15 to» 


CURRENT LIABILITIES 

Creditors and accrued liabilities 

Bank' overdrafts (paragraph 17) — .: 

Loan from merchant bankers (paragraph 13 to)) — 

Current taxation - — ^ 

Loan from Muring since repaid in cash 

Interim dividend since paid — 


— 

757 

7 

388 

124 


1 

60 

320 

320 

45Z 

3925 

6 

517 

— 

324 

320 

330 

23 

85 

50 

50 

100 

100 

m 

UK 


Represented by: 
Share Capital 
Reserves 



5- BALANCE SHEETS AT 31st MARCH. 3VO 

““Li P* Gftwp at Mawh,. 1073 based on. the Audited accounts 


and after makin g such adjustments as we consider appropriate were- as follows: 
THE COMPANY 


FIXED ASSETS 

Freehold land and buildings at valuation 

Freehold land and bufldhm at cost — 


• TOE GROUP 
Conor 

valuation Depredation 

* - l 


Plant, machinery and eqtritment 
Motor vehicles 


33,608 

313 

mm 
4 . 7 tr 


tm 


1*990 
— 318 

110953 18.758 

ittfl 


NET CURRENT A5SE!TSS(L1AB ELIDES) 


DEFERRED LIABILITIES 

Secured loans (paragraph 18) 


(47) 

1,839 


129 

1433 


1B97& UB9S4 28852 


79J2B 

37,762 


Corpora tian tax payable on or after 1st January, 1974 
Deferred: motion — .......... — ....... 


34 

88 

151 


SUBSIDIARY COMPANIES 
Shares at cost 

Less amount wri n g to mtytidiarian 


HI- 


net- tangible assists 


CURRENT ASSETS 

Stocks 

Debtors 


tlllllAl.Mllll 


Representing: 

ISSUED SHARE CAPITAL at 31st March, 1973 — 

Proceeds from issue of shares to Mluring on Slst July, 1973 (paragraph l S) 


RESERVES: 

Non -distributable 
Distributable 


GOODWILL ON CONSOLIDATION 


LOSS 


922 

■ n “ ■“ 



• 1 


1 

1.067 


1967 

1.D6S 


LOSS 

_ 

80 


» 

4|l. 

1*7 


AU 


4W 

1.088 1 


1935 

- 


4U 

1,088 


022 


Bank ud h«i» lai mnn , 


07940 
■73978 
. «3 


143938 


CURRENT LIABILITIES 

Creditors — 

Qjrrsn taxation - r .— 
Bank overdraft 


Dividends (Btfice paid) 


8X953 

10,198 

-. 

18,808. 


09900) NET CURRENT ASSETS 


58,7*3- 


Less: deferred Taxation 

Corporation tax doe do 1st April, URt - 
Deterred taxation account — 


125908- 


10.400. 

(159) 


14. wo provision has boon made in the above balance sheets for:— 

(al toe cost of the acquisition of minority interests of Minard and Tudsbury, payment of which will be 
procured'by Muring at no cost to toe company or Dixon (paragraph 5 (a) ): 

(bi toe liability "for deterred .consideration doe to toe vendors iff AUnani. wUch :1s to be discharged by 
Dixon' i paragraph 5 <b> i. 


WML- 


jaa.aw 


aifijar 


Notes:— 
<*> 


i- 


for tea Gnnv auilfarfl wd Br too j Bn« fa» ' and contracted for at afar March, 


191 


(b) On «st S&.mt- ’&e -antboriacd ahara cajdwrof ri* Cwngmy wgr inoreassa to ooo and Munn 
ftynf ftfai Tjmfte d subscribed for fob Ontfafttif Share* of 81 w e b, fofir nojd, al a premium of £23x 
la satisfaction of loans due to it of atm rafa nsd WR ucPw Z non fa)i On ted August. 197. 
toe 200 Ordinary Shares of Jti eat* folly paW pfTVwariy in taua e wen converts into 200 Dcferre 
Shares dTim folly paid and Muring Sccurittw Lbaitefi were, affotied 1M Ordinary Shares of j 
yprft at par credited ax fuffy pald by way of. c aj ltat w am c iff neerres, . . 


*■ Sfa^Ss or'OM Group here been made m in .respec t af wr nennd sobsequent to 3 w Mareh, 197: 
*• Yoara t aitnfimy . - 

. - - ' SEAHDEW. LORD. ANKAW, MORRZSB 

Chartered Accnaowntx . 

CONDITIONAL. CONTRACT 

The fimwlltbHial dated 2nd August. 1973 and made between Muring (1). Bank Bridge (j 

Minard Kflittlns «i, schotorevUto i4) and tee Company (Si and fa now caatoti onaUmtf iippD toe gram by tt 
cauncfl of Tie Stock on or before aw October. 1M3, of relating of tee s hare capital of lb 

Company in issue at Uw date ' of foe CauUfouial Contract had tee fastest of tec Ordinary shares of to 

SchffifoJ toSctwa^wlte effect from U» <** an 3ln March, m 

at a Price Of £1830900. to be satisfied m to £730960- in cash, at completion and as at £600,000 by to 
£4 (credited la foSr paid) toSnrfag Or W nomfaees of 800880 Oftenary Aura;,#* «*» of to 
SmuuSnSSaf paripaSririfo & teSthto onUnanr shares of toe company, fa addition foe Company t 
Soon Sumdfo 9 m referred to above trader ■■ Bnef description or tnouint.: 

' ?"n^SSfSSi < (Sm?S , (rJ^rt.KnWliig and fWteUrwffle (a defined) for foe period of Si 
year" anting March, lim exceed g ftdW . there sfogbecm* ^ w °* «Mtttona 

conO deration tim sum of r*™ for each n of sad* excess subject to a bout of EDfl.BO.. - 

2. a pmWi tH jess »ian £320900, Muring shall repay fa toe Company £5 for every £1 of sue 

* fm j**Tj >e MtiWrtmi.1 «bqsI deration to payable ta cash within one month of agreement or certification fe 
the aueUtora of such net profit*, hot Muring has the right up to 14 days before the day of wreuntn -w 
" ceriffleattaa of meh net profit to elect to tain payment thereof by the aDotmetitto Murfagor its nanuri** 
of Ordinary ahares of too r^mipMT (hi uUcb event the C o hipobf is to use Us beat endeavours to pracufaj 
-SelKf o ffofo sfiares^TOe Stock fidangeljta «***« 
be the median of the highest and lowest dealing. darin g tee, ten testing daw ^ Marc h, OT4 

The Ordinary shares to be so iasoed for the addffteral conshferadon will rank part P«ro with the extso* 
OnHnaxy foaras ot tee Cnmpxny save ten ten w)Jl on parodpale in any imonm divwmci pusafaa.b 

respect offthe Cumoany's curreui .ftaanrtal year. - , . . , . . . 

*^4 CouiptetiMtow be at guth place ta Lomun on meb date Can befog taler Hun Ext October. 1073 
n mmy be ubOdm by tee Qpipng nr at such other pfacr and on such earlier date as may be wtreefl.* 
Muring win not dispose of 285834 of tee Ordinary stares of Hip Onopany to be isswd by w»y « 
cansfaeraSanforlk mnS afrom c onpleOea except, after. eoashUattan with pe 5“2S8ST l f ff«Effc JUL ** 
affordi n g fa teas, the wp o nmu g for « boors of dffpostag -fo the same xt the nefitap 
lowest if w iO"g»- m the tan deaHag days preceding the date on which the Shares arc so offeree. ■ 
For Muring fa procure that at completion Mr. F. E. WtefieW shall enrer Into a Service Agreana 
with Mlnard Knitting In tee farm attached ro-foe ComMoonal Contract., sa te form of sotIcb Wf^r 
pr ovfdfagfor Mfa. TOnffeM to serve far a period of ManagiwDIreclOTataralaryqfJJSo 

uer Erins a cramnlssku of 2 per cent- of tee pro fits of tee M lnard Knitting and SefaoUravllle Group 

and Deacon In creora of an aggregate of £EO. OK per annum. . . .. ■ ' 

- T.- Thai tor two yrora from ct«n®ta*foo Bank Bridge and to wTU ■«»■«> 

to the of the Millard Xnttttas and Scholars vilie Groans, otherwise than as irun-lua i itt 


of tha CflB U h O a ^ 

8. Fm* the imte mphi gg In res pe ct of estate duty- sbq taxation- . ^ * ■. . 

8 Detailed wtmnOes coacmnfan tee companfe* of the Minard K mplnc and Scholararinr Qronar 
hirfnfflng wamuitiw bs to the abKStce at ltag attoa or cl ai ms erf material Importance. 

16. That .Bank MBS* guarantees the obttoations iff Muring. 


RIGHTS ISSUE 

Aptriication te to be iuxde as soon ax possible by the Oompany to. llie_ Cornell of TDy Stoc: 


ftjr ms rs-fleting .of the shares or d* Company to Issue at the dale J>f jju snenston ttf Bsun 
andfa^istto* of the Ordinary shares to be issued to Muring pursuant to the Copdlti onal Contract aa . 
of 788,668 Ordtawy shares, to he JxsrcdbywM of ri^O. It te the tteCo^ny tomtam .. 

upon such testing bring sranMjd. to offer each .788888 Ondtoarr shares Vi ^ ^S. c . 

rights, to the proportion of. six new shares for every fire Ordinary shares hem at foe close oi tanfan 
on 31st AngusL ws% tee issue price befog CUD per share. The Rights Issue has been fan 

underwritten" (Contract <3> below) Md the procee ds (M meb .CTMjMB le« JwnsofrHHre Wwi vfli b 
irni(av| tar the p u r p os e of satisfying temporary ■ borrowings which have been arranged in rdailoo t _i 
the part of the co uik teraflon payable to rash to respect of foe acquteltioo iff the Mlnart KvtttRr .«u i 
Sdutersvme GrocpS- ®hs Ordinary shares to be issued by way of rights will rank pari pun hi aJi I 
* rasMcta with the Ordinary shares of the then to tane, except that they will not cum far if 

firideSt ptSr forapKt « tteCflropanj-'s financial year ending 31* March. 1974. It | 
intended that a copy of this document along with a Provisional Alloonroi Letter (containing full detefl... 
of tee ptght* Done. all necessary Instruction*) shall be d e spat c hed to all Ordinary shareholders. 


WORKING CAPTTAL 


on gw baste i*«* tha Company vrQl duly receive, foe subscription moneys amounting to £660966 Qb 
to below) arising lrom the undex an itten Rights Issue and having regard to a 


tha' expenses referred _____ . — — _ — . . _ _ 

bank ta^ttiea which have been arranged by tee Direenrs, the Board of tee Company te ot di e gw 
that the Com p an y wBL foBoMng payment of the ponton of the consideration to be paid ta cash nnaaq 
m the Conditional Contract for the acquisition of Minard Knitting and ScholarsvfUc Groups, have sufiSoa: 
wmfcfng «» ptrai far its present requirements, including tee requirements of those Groups and those c 
Deacon. “ 


PROSPECTS AND PROFITS OF THE ENLARGED GROUP 

The Directors look to dw future with confidence but. staee they are not yet te control of m 
Mlnard Knitting and S ritotaitvC Ie Groups, they do not fori it pr ud e n t, to forecast the -profits of fe 
■wHfg f d Group fo respect tit the current financial period, which it te intended shall terminate at Sis 
March. lfo"4 to respect of O) tha Company and ita p res ent subsidiaries Including Deacon and fot a 
fwwyant— at foe Minard Knitting and Schnteravffle Groups. They draw attention to the warranty ta th 
rnrMWH^Mi Contract as to profits of the Mfoanl Knitting and SchotarsrfUe G roups tor foe year rofifei 
Slat Manta, 1874 and tha provisfcm for foe payment of additional porebase consideration tt rath Proto 
]q Hut j oa i £820900. 

to addition, foe ‘Cuznpgiir'a ' prem is ea at C ardigan ' MHls. Leeds, were damaged 1 by ft* o 
13th/14fo August, i*73 while the premises were dosed, for tha annual holiday. The' raw tcansU) 
sure and wanting- department Were dastrarriL Temporary premises have been aramd. a 
a - raw material* store and for foe rebufifoss have already been prepared, lnaunnce core 

in respect of -foe uopei br «ia™g* and interruption exists which the Directors consider to fa 

adequate, and no reason fa known to the Director* why foe Company's tosses should not be recovered 
Nevertheless, the Directors -are of the opinion that foe fire wffl inevitably lead to some dtaruptioo t 
production and sales. Up fa the time of- the fire, production and sales for the current flaannai perto 
ending Hit March, 1974 had been running at a ran at least consistent with foe preceding year, aiti fo 
Directors haft confidently hoped for an tacreaaed profit to the current rear. 

At Deacon production and sales are proceeding fa date at a Uglier rate than in the Prec e d i ng y*c 
and tt is the ejMa-.of foe Directors, that, tn respect at the ac counti ng period 1st November, JKLt 
Sint Marita. 1374. Dteacon will, in the absence of unforeseen drannstances achieve a profitaMhy if 
excess of Its rate or profit for its accounting year ended the fast October. 1072. 

- 'to the rirramsCMiCes, ' soft: having regard to the views of the Directors of Minard Knitting a 
SchotenvlHe set cur above, foe Di r ecta ra of foe rnnipony consider that, in the absence of tmftnmr 
eframutances. tee- Group - profits for tee year sue March. 1874 wtB prove tattafaemv. W 

they 'do not make any profit forec as t. At the present time they know of no special trade Uctars a 
risks which could materially affect profitability and which are not sat ant in this document. 


PRO FORMA CONSOLIDATION Oft NlST TANGIBLE ASSETS 


The fallowing fe a pro forma cansoBdatiou of . the not tangible assets of tha C ompan y and tB 
subsidiaries, a tt ribdtahte to . the Ordinary danhflden of the Osumr based, upon:— . j 

(a) The audited accounts of foe Gunipany ind ns teen su b s kflari ea (“the Leeds Group") as at 7th Am 
1973 after pr o v iding for. deferred taxation at 41 per cool on the excess of the book value at fin# 
aaeets eligible for capttal allowances ever their w ritt en down value for taxation purposes; 

(M The audited «nwm» at Deacon as at 12th Mar, ink and 

(c) The audited acconntt at the Minard Knittin g and Scho hn svaie Croups as at fast March. 1873. 
an. tea footing that;— ' 1 - * 'fi 

CD The CnniWnn .il Contract becomes - nmx a xg fo mal and the pm chase of tea Mtoard Knlttete fal. J 
SchoJaraviDe Groups ta duly completed: and **• ... 

fBtTaa amount rccrivdMe by the Co m p a ny under the proposed Rtafaa tssne fwitidt hod been nodemtea 
- . —flee Contract 3 tadow) te dtdy r eu ef taff - ■ *v *' 


FIXED ASSETS . - 

Freriudd land and buOdingS.. 
Plant and other eqohxnrat _ 


CURRENT ASSETS 

S tocks and work to ptng eas 
Debtors and prepayments - — . 
Cash and bank baianees .. — - 


Deduct: CURRENT LIABILITIES- 
Credhnra and accrued ttahtifaes 
Bonk oventrafta 


Dividends payable and since paid 
Gurzem taxarira*. 


Net Cncreut Assets 


DEFERRED LXAB1ZXEIES 

Secured Joans 

‘ . Fmnre taxation 


Deferred raxstem 


NET ASSETS 


Dafoccc 

Mhaxtty Interest ta aubstdtaiy 
Preference cap5'. i In freae _ 


Leeds 



* 

Group 

Mluaid 

Scholar*. 



Knitting 

vjlle 


Deacon 

' Group 

Group 

mi! 

rows 

FOOT* 

FOOTS 

ran 

01 

010 

10 

• •« 

217 

424 

10 

• n 

908 

1.924 

% 

“iS 

3fo 

757 

87 

Ufi 

190 

333 

• 76 

w 

403 

60 

1 

4M 

M2 

1405 

144 

"WB 

181 

567 

32 

ai 

. 187 

24 

324 

100 

5 

10 


— ■ 

95 

10 


392 

-2978 

57 

ta :! • 

520 

120 

87 

re 

I 

24 



29 

58 

10 

9 

S3 

151 


26 

82 

231 

10 

"* 3 

746 

. 922 

U5 


156 



1,1 

55 



m 


Add: Proceeds of intended Isaac 


4 


Deduct: •' 

Puntaasu cunshlenttion far Deacon «wt expenses .. 

co oglttor * aon ~ fo r Mlnard Jfrdttbw’'*anl 
- acnoiarsnBe Gross* 


2.M 


258 


• . Emoet of teat acaoWtian imd Rtahtx laina GEafomned) 

TO 0RDnrAir2 


198 




addttfana i ro^d^raftn^oiria^tee'condifo)^ JS n JSy 5 l i,irty y ta ^ y * bi * 10 bv vraf ti 

poreraot fa the warnontes as fa r^ TttwSAnitr "S? Mrahto to the Cwnprai 

accounting year wotting tha fast. Manta. »tl .• ™“ ^^“teir and Scfaolaxsrilla Group to ressacc of thoir 


CHANGE OF NAME 


i I %? S %£L a *! °°awaur to - David Ittw 

as Se^a 

praan-name wffi continue to be accewedtett^n^^ ttSSSSL IjSdStte ™ te ^ 

STATUTORY AND GENERAL INFORMATION 
.ArUcieE of Aasdcfankm . - 

' ' 9> ? ala ten Mlowtag effort:- 

. xmjw. and «ff the Company to txnftri 

• and o ther setmritjeaTwheSierqmd^ P recertyao d ancaltod capital and^toSSe AabcZnsm 

■ or of *ay J5ecurtt 5 r ** cfebt, UawS? » SutoofSi 

0,5 S?e2 i, S :t S^x»to^ * voting a^ W righto m’ 1 

fortte time setog tefiT ta n secure) that the a g g regate wm*®) 

■JjMdlaries (foe Ctnaway. and hs iniKMiiifiM ■ ^ Company and/or any of Jti 

md for foe time ta *• ArtidcToSirt^ foe g«ot>5 

SSS" iS_2^ ina 5 r Be “ lni “ «ff too Company “’’i ^toflnt the urerto®. 

uptial and consolidated reserves <ag ^ uwany cieeea an amount equal to three Hnwy foe testa 

. • Dhwaara 

<t> Tha ordtoiujr do am appiy. 


(O Tto, OrdtoarT ra^ti^ ri wHV' ^ <5 «« - - 

^wmonta^^^n W tim?to^i2 e ta^^SiSd&?nSi? e ^ *■**«> Per amnmi or aae* 
nfRp# ftn 3? — time 'appoint on Camiasj. The 


* or ® K ^ 1 Period as tear »,y toe holder of any n*atim 

senses: 


-- may oeienmiie. run 

..yjg. _?W tacar to attending and 
“a or General Meeting at 
"* T = flower" to pay and agree 
benefifa to (or to any person 
pnivtoing any neb pensions «r otter 


or any other proposal whattomr 
^^.taterestx to SttSti 

“speaied or itinriUyftfSi ^ so that nch 
llL ..™ ** ,n * tatattatr or tadenmiryto-Mm S® “topany by Ordinary Resolution 

or for ti ia benefit of foe Company' i£ J 5^J , «f , 2SF r ^ W obJ^Snstetnred 

sjsgffsstjE s 

tawaul y. my otar camijaiiviia.- wMr*r SSSBSSm 

any third company tfazi 
superanatutioo » nath 


15, oo 3ist July. 1073' Storing subscribed for wdtaajy shares oi a each, telly paid, -to the company as 
follows:— 

(a) The alWtnwnt of 77 shares for a consideration of" £747851 in satisfaction of lmeretd free loans from 
Manus: of that amount, referred to in paragraph 4 fa). 

A) The allotment of 23 shared for a cate consideration of 1320.000 upon the agreeme n ts referre d to in 
paragraph 5 becoming unconditional. The proi- -ds -will be applied la ’tee discharge of foe loans from 
merchant bankers referred to . in paragraph 4 ib). 


100 

200 


Represented br. 

SHARE CAPITAL . 

100 Ordinary Shares, of Q each 
500 Deterred. Sham of £t-'eate. 


308 

22,028 SHARE PREMIUM ACCOUNT 
. 88 DISTRIBUTABLE RESERVES- 





fe) A Director may be , , 
m WflotaWto ^anfl office « place. 


:“ niy . n att * tt tahldr ha «r my other Director te 
■to pless - d f j tqnnflli fcd by pta-sidfmfattw te ‘tbs- ntfaatosnent) b Director 


- *-■ XUS, 157 


■btota fold rettriqtiws 
Mwec^ NaDei of tha 

.would ^reonira Lo.be. ndlw^jHirSedS 

Dhfttni- .. - 

. Thrmfite qf fog'fMitM3»5LMU8 

ft 1 twec 2 .tff. 0 ay «m 

si ’ ' ‘ 




«m as rnsuthm*: 

^’aTSSpa Praforemai shares 
■* ®* rate of tl'parCeOt. par 

sSPfft 1 ** ®*tenoe -Csuftieet sr staled briw undsr 



FinandaiSTmies ^Friday - September 28 =1973 

stitute backs drive for 

irker-directors 

TRAfFORD, MANAGEMENT EDITOR 

w i£!? r of shar «. takeover bids and the formation " and “ outsider in- 
3* 2SS « K* hl ? respooaibUity of directors to the formation ** when discussing the 
employw os a community and the State are question normally refen^d to 

sss&j asr “■ sr ' a,er or 

,y n» Institute of ^ week _ ^ Con . a J^ t0 '£%£“* the 

* •» _ teilerattw 1 of British Industry nature of their duties whereas 

ct is a successor to published the final report of its “ outsider information ** only 
loordroom Prartlcev company affairs. committee reaches the recipient — the insti- 
tfituie first published headed by Lord Watkinson. tutions, stockbrokers, the Press 
•o. Like the earlier Tb e t> _„„ and trade unions — when some* 

S with those !*§£ ° ne iathe companytransmits.it. 

a the larae to yenr? lni ? itnte o£ Directors’ boo Wet No advice is given on the ‘vexed 
it SucSits advS aIlhoueh the CBI eoes further in 5“ e ® £,on of S 1?PP“« the leakage 
laneuSe recommending that all com- PricMensitive mfonnation 

languaoi. panies over a certain size should Amplifying this point yester- 

as Hardie. chairman set up M consultative machinery day> Slr Char]e s Hardie saidrihat 
mittce that drafted at plant level.*' at least three main problems 

ilfc.it ion, said yester- arise. 

ie intention was to Insider rfanliiMt For one thing, British com- 
ae tical guidance to CJUing panies are not controlled by 

d not a code of con- The institute, like the CBL is financial institutions to the same 
code, be said, would unenthusiast ic about the possi- extent as in Germany; secondly, 

’ it was backed up by bility of introducing German- 11 would be difficult to find 
by some other sane- style two-tfer Boards in this enough supervisory directors of 
dismissal from a pro- country. The booklet points out suitable quality; thirdly, a -can- 
dy. that there is nothing to stop a fl i rt would arise as to ^whether 

with the earlier company adopting articles allow- employees supervisory 'directors 
Suidelines for Direc-' in 8 the two-tier-structure, but should be appointed ' by k unions 
■s-a number of new “in -practice the normal struc- or by works councils. 

t n ™i?n^^ eCOme Pr0Ted *° W ° r1 ' Guidelines for Directors. 

n. recent yews. Institute of Directors, >10, ‘Belr: 

n-employee directors. The booklet makes interesting grave Square. London/.* SWIXJ 
jng,- the 'warehousing idistinction , between “ insider in- 8PW 75p 




Companies welcome] 
steps on employee 
participation 
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BY LORNE BARUNG 


acorde makers hope for 
liter firm orders next year 

IAEL DONNE, AEROSPACE CORRESPONDENT 

2’S man uf aeture rs'ta re* recent trial— not least its return that will not be developed . fbr 
t the recent- visit to* flight from Washington to Paris some time to come — but tokhe 
and the U.S. will*noo-stop in 3 hours 33 minutes— possibility of getting a version 
further firm orders aUbut also to the favourable of the existing aircraft with 
earlier date - than ^ reactions to it on noise and additional range, such as by 
expected — perhaps Mother- environmental grounds. fitting extra fnel tanks, 

instead- of* in *1975. Before- the trip, some U.S. air- The manufacturers for -some 

recently t as tag n roat fa ^linesamadfr no secret of the fact time have been studying .’ways 
i AircraftKlotporAhmfthat they, expected Concorde of achieving this, withoutTnajor 
patiale were*not-fex-|to be criticised severely by changes to the basic designer 
rther firm ■ orders* to ^environmentalists. In the event, adding too much to the cost'-of 
11 British AlrwayMUdJit was well received wherever it the aircraft 
hadfStarted passengers went,; with favourable comments 
thefsu mmer* of -1975" on- its • noise and smoke levels, 
ust what Concorde 


They know that if they can 
provide several hundreds of 

- miles additional range they could 

.. ‘ “apufacturcrs aim over substantially widen the imme- 

ight.of.tbe, ttp-ju.t/Stoli.hta Z favourable £&* S^ve^Iong 


nding to revise -this of the sales campaign is certain. non .,rt DD f rDm Aneelestn 
feel confident that,; Further Concorde overseas trips EXafbiitatao ^Saa A?r Line* 
tued Government sup- are not ruled out, especially to wt h its lone Anchnraffe-Tokvo 
hard selling campaign, the U.S, over the next few ST E Aaetions( ^ okyo 

-in orders next year, months. 


two airlines, Vlasa of 
and Braniff of the 


Improving existing range to 
Mr. Harding Lawrence, chair- meet these special requirements 

. m 3n of Braniff, caused surprise is easier said than done, how- 

when be said his airline was ever, since the existing design is 

" lisbt.” 

Enlarging the wings could 
give more space for fuel tanks. 


MORE THAN 60 per cent, of 
tbe top British companies in a 
recent survey have said they 
would _ like to see a major 
initiative to solve the problem 
of employee representation. 

The survey -was carried out by 
the Liberal Party industrial 
advisory panel. Its report on the 
“ results,** out yesterday, claims 
there was a general feeling that 
industrial relations in the 
country were unsatisfactory. 

Yet 68-per cent, of the companies 
replyingiwere satisfied with them 
in their.' own companies. 

“ On tbe subject of works 
councils, we were surprised to 
find that 26.8 per cent, of com- 
panies already had them, 50.3 
per cent, were in favour of 
establishing them and 37.4 per 
cent, against.” the report stated. 

“ There is also a significant 
minority prepared to go further, 
on the question of supervisory 
Boards. . More than 22 per cent, 
were in favour of the two-tier 
Board system." 

Mr. John Pardoe, Liberal M? 
for North Cornwall and chairman 

-ha r ik.ni b,.., . ■ ceau or weiu wauiett a major 

wail V far e!c steps?™ 
in favour of worker participation. companies _ also put bad 

It showed that par tv establish- management far higher than any 
ments. the Confederation of other “““ of bad industrial 
British Industries and the TUC relations, and more than half 
were out of touch with the wanted to see employee repre- 
sftuation. sentation more directly account- 

“ They display an incredible ab ^ e t0 employees 
conservatism to worker parti cipa- “ The overall message is per- 
tion which is cutting them off haps that companies still have a 
from their supporters. The long way to go in providing more 
system must be changed because facilities for consultation and 
it is an unacceptable structure there is a big gap between the 
of capitalism,” be said. level of co-dete rmina tion the 

The survey was answered by German's require and what our 
125 of the 900 major companies sample practices at present,” the 
approached. A total of 63.9 per report adds. 



Mr. John Pardoe, MF 


pping talks under way 

=S MCDONALD, SHIPPING CORRESPONDENT 


rffe« h ^nS n thnS waiting for the -B model” of 
re less sceptical than ^ncoSie before placing an 

he result not only or ° r ?5 r ‘ . „„„ but would cost money. Additional 

quality oftheCon- toany fue , ral „ ht als0 ^ storcd at the 

■forntances during the second-generation Concorde— rear 0 j fuselage. 

The manufacturers are not 
anxious to become involved at 
this stage in extensive further 
modifications to the aircraft, on 
grounds of both cost and time- 
scale. They do not want to delay 
the aircraft's introduction into 
VNLEY ONSLOW, common interest in international service. 

iary Under-Secretary shipping. The group consists of Furthermore, they argue the 
for Aerospace and -Belgium, Denmark, Finland, Wasbington-Paris performance 
was acting as host France, West Germany, Greece, this week demonstrates that for 

and will be again Italy, Japan, the Netherlands, the vast majority of likely airline 

a conference held in Norway. Spain, Sweden and the -routes the existing design is suit- 
Housc. Irfindon. to U.K, The Inst mooting was held able, and will be tbe one, that 
and senior Government in Tokyo In 1971. British Airways and Air Fiance 

•spnnsiblc for shipping The conference, being held in will fly in 1975. 
itries - of the Consult a- private, provides a further Any further improvements, 
tin;: Group. opportunity for an exchange of such as increased range, must 

in informal association views of various aspects of in- come later, with modified aircraft 
nnents formed in the temationai economic shipping not likely to enter service before 
s to discuss matters of policy. 1976-77. 


Fight against pollution 
‘a social service’ 

ENVIRONMENTAL planning for hensive view which embraces the 
cities has reached a critical stage, whole structure and function of 
Mr. Graham Page, Minister for the cities.” 

Local Government and Develop- Mr. Page said he hoped the 
meat, said yesterday. Institute would not let the 

He told an Institute of Biology {*!“““■ and developer forget the 
symposium in London on the bJ0 *°8? ca l origin of man. 
biology of urbanisation; u Bad “Without clean air we choke: 
pollution, bad administration, bad without clean, abundant water 
planning are more disastrous the wc die. and without some respite 
denser the population. frora 1116 erer-increasing volume 

„ - , , .of noise and stress and strain at 

Those of us who have had work, contemporary life would 
to confront pollution problems become intolerable." 

that 2t is not That was why the fight against 
enough to take one aspect or pollution was accepted by the 
an °!* er ,n isolation. Government as among the most 

We have to seek a compre- important of the social services. 

North Sea exploration is 
helping small companies 

THE INFLUENCE of North Sea increases,” it says, 
oil exploration has begun to affect The oil industry's demand for 
small companies in the North- products and services on a 
East of Scotland, according to 24-hour business basis was 
the annual report of the Small causing sub-contractors to over- 
industries Council lor rural haul their methods of working. 
Scotland, published to-day. The renort says that although 

"For engineering companies the sudden influx of the new 
throughout the region a trickle industry is causing problems of 
of business has started which high land and property prices and 
can be expected to grow rapidly competition for skilled labour, 
as the number of drilling and the general outlook for the 
production rigs in the North Sea region is “ very promising." 



THE CITY OF LONDON BREWERY 
AND INVESTMENT TRUST LIMITED 

The salient points for the year to 30th June, 1973. 

The revenue for the year showed an increase and the results of the underlying investments 
have been highly encouraging, however these have only partially come through to us due 
to dividend limitation. Our income has also been affected by changes to the tax system, 
the sum of £50493 of franked income was deferred and has not been included in the 
accounts. The same changes affected our normal pattern of dividend payments, to which 
we expect to return. At the moment of writing we do not know the provisions of Phase 
Three, so it is impossible to make any forecast for next year, but the board feels confident 
that the increased dividend can at least he maintained. 

PROGRESS DURING THE LAST TEN YEARS 


Year m 

30th Jane 


1964 

1967 

1970 

1972 

1973 


Cross 

Income 

£ 

1.006,831 
1,046, SS6 
1.264,782 
1,421.274 
1,491,775 


^Priority 

PflraftiHUige 

Dividend 

Paid 

Total Assets 
less current 
liabilities 

Net Asset 
Value of 
Deferred 
Stock Units 


P 

£ 

P 

22.3—70.3 

0.937 

19,495,627 

33.3 

20.8—86.4 

1.375 

20,815,497 

35.7 

1S.0— 90.4 

1.75 

24.522.053 

43.5 

16.2 — 92.B 

2.063 

40.167.09S 

76.5 

16.0—96.1 

2.188 

38,073,457 

122 


Copies of the Report and Accounts can be obtained from The Secretary, 
3 Loudon Wall Buildings, London, EC2M 5UL. 



Upward Trend Continued 

INTERIM STATEME 

The directors announce the following unaudited profit figures of Selincourt 
Li mi ted and its subsidiaries for the six months ended. 31st July, 1973. 


6 months 
to 31.7.73 
(£’000) 


6 months 
to 31.7.72 
(£’ 000 ) 


Taxation — estimated 

Group Profit after taxation 
Minority interests 

Attributable to Members ... 
Interim Dividend 


£14^13 

£10,307 

£ 908 

£ 

641 

420 


245 

488 


396 

7 


9 

481 


387 

136 


186 

£ 345 

£ 

201 


As far as it is possible to forecast at this time the directors expect the 
.satisfactory trend to continue. 

An Interim Dividend of 0.33p net per share will be paid on 23rd November, 
1973 to Ordinary Shareholders registered at 12th October, 1973. This 
payment is comparable to 0.315p net declared as the interim last year — 
though then expressed as 9% gross under the previous taxation law. 

SELINCOURT LIMITED 

Garment and Textile Manufacturers. Brand names include: Frank Usher, 
Tricosa, Harella, Skirtex, Filigree, Jacqmar, Bosh Baby. 


/ID DIXON & SON LIMITED 


led) 


Und "i s rnU N- divided, aznonethe hoMers -ortho Ordinary -Hurt* in - p r o onrt to n to-the anw o nw 
heir orvilnary shares respmlYPlf. 

wnruny stall br wound up. i hr assets nsaahduK uflcr wmMH of the Mm *«dl liabilities <tf the 
4 th.- l-ous of lioatdatlon Hisll be applied first la naylns to the bolder* of the Preference shares 
. paid up on such preference shares respectively usciber with an arrears Uf tucr) or the said 
jn-fi-n-niial dividend wb, ther earned or declared or not, down to the dale of the commencement 
ms-nr- secondly id paruuc to Uw holders of the Ordinary shares the amounts paid ns tm such 
■res respectively; and tbe balance (if any) shall bo dtentbatedsmons Eta holders of tta Ordinary 
o portion to the number of ordinary shares held by them respectively. 

ow nf luuda every member present In oerson has one vote and on « poD every member present 
.- by proxy has one vote for every share (whether Preference or Ordinary) In the Company hem 

Fund 

.vlora shall sei aetdo out of Uw profits of tbe Company available for dividend on the Ordinary 
MH-..1 of .mr ST-ar or oitvr period a sum of not less than £1.000 to a Preference Dividend Reserve 
MHh Kiind amounts to n5AM and thereafter the inomt Uf an r) to be set aside io such Fund 
•-r mined by the Direct ore. The Preference Dividend Reserve Fond shall, so lone as the Company 
in. datum, be applicable <.-xdU9vi-ly In or toward* the payment of the fixed cumulative prefcmuial 
Hu- PrehTi-ntc shares for tta lime tains baaed or any arrears of such dividend bpt so that any 
■ w hu.h it not fur tta umr-bdns required for sot* purpose may be Invested outside tta business 
mm in suen manner as the directors may (fctnfc fit If and whenever tta amount standing io tta 
■r l-r.-Jcfcme Dividend Knu-m Hand stall be nut less than 05,000 the income thereof shall be 
,.,rt <a ita groKs profits of tta company but, soblect u aforesaid, tta said income shall be added 
Tin.-.- Dividend Reserve l-’and and mmilarly. invested. 

ififoii of Rights 

-n.il nehts ufOi-bcd to any class of shares In ita capital of tta Otmpanr may. subject to tta 
>1 ita siuiavs, he vanrd ur abrocaied either with tta consent In writing of the holders of tbree- 
ita rjn-d slurr'. of '.ta clasa or wlifa tta aanctmo of an Extraordinary Resolution passed at a 
em-ral Mn-nm; of tta holders of shares of the doss (tat not otherwise 1 and may ta so varied 
i! whiln the cnmpanv Is a ruing concern of during dr in contemplation or a winding up. To were 
iic Gcn.-ral Meeting at! the provKUms of tta Articles of Assodatton relaiing ta General Meetings 
many anil tu U c yroci-Tlin*;- thereat sbaO mumoa m moadi * aoply. except that tta necessary 
<11 ta two ;htvuk at h-usi holiUnc or representing by prosy ooc- third In Ptanlnal amount of tta 
rt uf the vU-s itmt so that If at any ad jou rne d mvcimg a Quorum is above defined lx not oretent. 
o litis of Shan*, nf rta class present in perron or by proxy stall he a ouontmi and that any 
liaivs of utc clasd pr>-sent in d-tsoq or by proxy may demand a poU and that every each holder 
pull have orr vote foe each shore of rta class held by him. 
and attar Interests as naw tt Dbtan Cretin. 

Turpin, a Director or ibe Company, and members cS bin family bold 217^18 Onlinaiy shares 
In Batik II n dec. Save as aforesaid, no Directur or tta Company or any of Its present aabxldiarles 
anj intriTM in SaiA Pridsc or any of Jib subxfcUaru-K. 

Bonk Bridge nor any of Us mbsldlarlca nor a nr Director of Bank Bridge baa or (n far aa the 
•f the riomoanr am a ward evpf had any interest ta Ita Company or any of its present, subsidiaries, 
-neflcial interests of tta Directors or tta Company and their family Interim* ta tbe stare capital 
DHoy arc now as follows;— 

8% Preference lh* res Ordinary abaret 

Bmrtlclal and Other Beneficial and Other 
family in te re s t * b U ere a t a family Interests 
12.855 — 223,550 

SM — 880 

— — 28.008 

750 — 1J80 

— — 10.088 — 

or (save as to the imprest of Martas In tbe capital 

-neat* iM4- t>e iowi « on rampk-ilon of tta acqtusfilob of tta Uinard Knitting and Scholarsvine 
111 tv. Ita bnUrr o: or tanctteiaUy imcrcslcd m 10 per cent, or more, of tta share capital of 
■ns 

dh-ORl Hirhnrdijw <a Dir.Tior of tta Company) baa a service agreement with the Company dated 
. lift: aa Manasum Dltvcior Tor fire years from tta' 1st April, 1872. andor wtacb ta la entitled 
minimum aalarv of li.tw iter annum and aocb wmmhwlpn (If any) as ita board of tta. Company 

* absolute d.-ren-tton detrnnme. ^ _ , . . ■ ^ w „ 

Ur Jqha Tttornton ia Direetor of the Company) fas • Service Agreement, with tta Comoany. dated 
. 1973 a* IVnim Din-ctor for fire jH aes from l« April, lore under which ta js entiUrd to a fixed 
mianr of n,viw p- r annum and sucta commiasMin <tf any) aa tta bo* id ol tbu Comnaiur mar in 
t*- tiiKTctKm di-tmainv- . , . • . • . ■ 

aa -Usctaed Hi this document there ta DO contract of service of any Director of the Company 
f ns suMUdiaKra winch a not determinable by tta rmptoynag company within one year without 
of cotniH.'a*atluii. ' 

■al. i-iiwhiflieuis of ibe Dlrertora of Ita Company for Its last financial year ended on Rh April. 1973 
>0 flB.Ho *nd under arrangonK-tiU now m force a mourn to £13,508 per.anmtm. There wffi be no 
» thr ciuoiunK-ma o! tta preoent Director* of tta Company u I result of the acquisition of tbe 
ibhitag and tic&olarsvUh; C reaps be c omin g anamdiueoal except for tbe Director's fee payable to 

* Main *u. 

H A. Saif no. 4 Dim-tor of tta Company, is a Director of Mitran. Butler. Print & Co. Umlmd. 

. retehi- fiornul n-uiunerattflo for aenrkva In cOfinrcthm wilt Ita aeQUlKitlon add who will act as 
vrflere « t tta Rtfihu Issue. Mr. E. J. Vickers la a Director of Bank Bridge aod Muring and a a 
u iinttinstoa. ihuhci to HuboR.wbo will receive normal profcoaioaal fees fbr servlcex. rendered 
wnpaw in eoftaccwni with tta ocauhltion. 

■irector nt tta company or abr of u*. MAsidiarln hu any merest, direct or UOlrect. in any assets 
rim; tta ura mare raveetUo* uw date of ibla danunew. haw been accntfred or dusxwed or or 
t Uu- Company -or any of lie tdKidun>'t or «v proposed to ta acquired or disposed or by or 
• Ita Company or. any of M- HD-Udiarto* 

ta devtowai in- this doeutnm t no agremnem or anancrmmt subsists at the date of this docume nt 

* p,rrrIor l,f Company or any of iw anhUdlariea is materially inicmted and udtich Is slgnSkant 
m ta tta bmaness at tta Cntow,. 

•* and other WreHi ta fosHct* MCaoni koWtop and SctalanriHo Cnwpa. 

Comract* >*• and (7i below Mr. R, A. Pattrcyawn (a tHreaor of Bank Bridge and of 
SSSftL E® 1 * w m,K0 ybam of a each m Tmabnry ("Tusttory share* tbeug 

’Jw K.3 dct re w. tf tta _tben inaed share capital of Tudabury) at the price of 02*030 and Mr. 

IF?? 01 Mr - I*«lfremsa , s ftmar trawa) wML » Uinard Knitting: 35A8B Tadsbmy shares 
* 3 . ag* jgfly. flwa fl ury cannal tf Tudsbuyl at the price of all 

ill e-' ib and mtRh UlMrA lhWw ota vta 1 iSO ww nditas shares mr mi* at par. 

«*m w cmn m briow nu. ■ KTteSTd S B 


A. 5ut!nn 
nrrtrn'Jiaw 
Shipman 
J Thnrmon 
Turnm 

m> ita Dun.iora are aware, no wrw* ta. 


Interest* 

12,300 


30,000 


require MJaard Knining to purrhase ton tbe terms and conditions Theresa stated > 28.000 Tndsbary shares, 
a nd p ursuant to Contract fMi below 17 r. WinSeld agreed to srii and Muring agreed to procure that the 
Company would purchase the said 2COT0 TBdabury shares for ‘Tj.CflO to ta- satisfied as to £15.000 In cash 
owl ** to £58.000 by the alkitmeot to Mr. IVmfivU of dJSSi Ordinary shares of lip each of the Company 
c Dixon Ordinary shares ”«, congrieuon to take place at the une and place at which completion lakes 
glace under ita Conditional Contract. Pursuant to tta Conditional Contract tta said consideration to Mr. 
Winfield u io be satsfied by Murntg out of tile purchase consideration in cash and Dixon Ordinary shares 
provided for by the Cond.Uonal Contract to be pa:l and issued to Muring. 

C ontract U5i below Mr. John Leonard Mlaart >120 : 1.280) a directin’ of A. C. MliuTti. 
» 5 Marshall Minard >G0 : »>’ ERieK Arthur Minard <40 : 4001 a director of Minard Kmttms 

o t A-, 0 ; Mbwrd. Paula Margaret VfaJr?d Ctambcrlaln («0 ; a»\ Anthony Arthur Minard >30 : 2«0» a 
fijrecior of A. G. Minard and David John M,nard iM : Ml a director of A. G. Minard agreed to sell 
wmij **“3? ;b,yr respi-cuve names* ahd Muring agreed to procure (hat ita Company 

tTta ESd 5 h ^ cs v an « SI each In A. G. Minard for £7s!oiW 

1?^™ *£ 10 £ 3^,700 in cash and as to £77,300 by tile allotzitent to the said perrons of 28.S33 

SSw ?•**£ a i Ih * 3DA »lace at which completion takes place 

S d MuS£ B r C S? i ^h 1 L C ^S? ' p ® rsn t® :o Cocdiconal Comtacf tta said consideration is to ta satS^ed 
Oomracr™ *** ^ consW< * rau<ra ta ca5jJ aad Baton Ordmary shares provided for by tbe Conditional 

tta adS5!oSi t Sn^i»^5!i , i«? 0 “ ra ?- *?*,!?* u ,nd agreed with Minard Knitting that 

irh r p3 r aI><J> ** Minard rjusucg to them pursuant to Agree mem dared 16tb April. 1871 

■ c 5 arrt w W-f «”'■ of share canttel of Minard ai a pnee of £405.000 
S^SSSP^L cmKM, «^ U5B ** foar !»«“« M P*.t ccnL of any Increase in the sveranc annual 
Em Sthtarr^r. in !hc f<mr aremmUng ream ended 31st Man*, me 

T: gag*--- - =155 

D.J.amani liffl 

!£« W Slil!.iI^kJ e brtdo- at 545^24 Datm Ordinary shares (approximately 26.7 ner cent, of ita 

*“ D '" ,, orta “" sb ™ 

?^s,^gS SSSSs sw:« , awars sa vinsupss 

fgssgssgzss 

SchoIaravIBe Croopx 

Cun^Ja toa fOMO 6 per cent. 

£1 carh and 800.088 OrSaS shares aa£ 5L770 S 5™? d _ Pr ' f f rc . DCe e bares of 

shares, none of ita » nw wo> wi n «m. Cumulative Preference 

issued, all Issued riareTtaS^ftST^at^^^h^S^ f A ta(5 bwn 

WW.IMO by the creation niTL SlrS Mthortsed capital u-as increased to 

Ordinary shares of as» "J* SL Agg* »nfcag wi poswc whh tbe then existing 
pursuant » tta ar^SgBis « f^b Sore to^Lf^ ro^oi b ” *1 15 

Ct X , '3S m 5SR 0t * aan sb?rcs m ™“ “ 1116 

a cousitaSr^m ™ £ P ? rt ' My Paid, as to S7 for 

a eash cuostderation of mi .f nen Mnnrg of that amount and os to 23 for 

fully paid. fOT7^a£-St“°i."2,“ 1 ** sa ~ e <S3!p S=*ofci7svffle issued to Uurim; too shares of fi eat* 

» -rid gg - SO m cash in sansfactHHi of Huns from smui g aui am™ ™! 

esa 

ita urdlnary abarcs of Ji each m&j ?' 'tsrr -5^ Sr 30(1 s * ur «ng were alloned 

ton Ibe follovitm TodsfmnrxhSS 1 ^!^ ^ 00 J5Th December. 

F E. wjnfivM « - . were stlm cr rash at par jlr. R. A. Palfreyman 54 ODD and Air 

On MMto iPMmS S£-Sf <taw Tudsbarr shares were issued to Mr. r. l DawSril 
umc '■'?** Kra-cnx for cash a, par ata 

““ 8Sroo Tud5b,,ry 5&aTOS ^ 

** Hre for “ pi,aH “” on ~ 

O^any 

faepta raer* or «her specra! t-rms bare been granted in romtertion with 

ttai^^SSree , Sib£hS2 1 S 1 L5 x *“^“22,?: at Knlnjna or Seholarsrine or any o! 

^•r rr itrrn^ suuawuncx la under option or agreed, rondiconsjty or unconditionally, to ta pm under option. 

_*?** R is a “dose i-ampany “ vtthln the rneanlns nf tta Inrome and 

» ^JTSSSSA ^ MjDara “ fl SchoIa ™ 

oarTm , ww idra for tta jfc’Jrerr ar esmprenoa of an appropriate Indemnity on tta 

XnWtaB^Sd SSi.***” 151 m *** “ Xanoa ndat,0B 10 ** «"«« 

Qilm 

oer MSxr tit fcs sabsttiax-.es has any ’itigatioo or matins of material importance 
pendi ng of t hreat wd agalnat h. and ita Cccrj;-m=ai Carxnur. pronto* ■ warranty on tta part of Muring as to 
g^T titaor ^ claim of aafenEl ScpmatCB asainsr acy of ibe companies of tta Minard 

Co ol a nts 

_ Couj iera ft LstaaaL Hr. T. E. RoCsroat. Deordim. Lord. Asuan, Morrtsh, S. R. Fuller ft C-o. uxl 
Tbunaa MayftCo. have given muf bare am wtifcerawa ttaa 1 written consent to the publication of tin* 
”*‘ ,r ********* reports and ita «tar rrferetKe* to them included ta tbe tonn and comext 
“ ac<W eif - J ’ & CO. hare given and have not wtihSm 

...y *?”*. c ? a ?i l,t ® ri»e pebbisKtPO d tills docammc wdh -he references to them in tta form and 

wMMraJtt iW h e^m ri ^S ir£ i2L,S^' a:r ' ^ “*** * ®*’ ^ Camay hare green and tare S. 

;mMig a ^ nn 05 :b * «Jo=traH« the references to ttaJr valuations In tta 
tmn ufl cuiflCT In wtaidt fhf ro?pniT?l7 sjya r. _ 


. M«hy ta a agreed Panama id the Condiasaal Ctarrac m bear 13 awn legal and accountancy expenses 
5 < M? a fh? oa W I Miai lP g and cox upinb n at sta ' Coa&t'ocaJ Cuctrart- Tte expenses of tta Company 

If® Katag ScMam-ae Croups (aelatts legal ami .mS p 

lea), (11) the printing ud dispMa of a cirnutr to staretaidcis ol tta Company, fhl) sew Articles of 


Association of the Company, (iv> the Extraordinary General Meeting of the Company held on 27th September 
1873. ivl stamp duty on allotment of Ordinary shares of the Company to be issued by way of partial 
consideration pursuant io the Conditional Contract, rvli tbe expense of preparing, publishing and adve rtising 
this document, tvii) the application to the Council of The Stock Exchange for resisting of tta 
shares of ita Company now In uwne and listing of the Ordinary shares id be Issued pursuant to tta 
Conditional Contract, tvilit tta Rights Issue f including a fee of £7^00 for the underwriting tbereof). and 
the stamp duty on the allotment of Ordinary shares to be issued by way or righis. >lxi all fees or the 
Siock Exchange and other items, are estimated to amount to £50,000 and are payable by the Company. 
Contracts 

The following contracts mot being conn-arte entered into In the ordinary come of business) have been 
entered Into within two years immediately preceding the dale of publication of this amj 

or may be material: — 

fl) Dated 2nd August. 1373 being the Conditional Contract above referred to with attached form of service 
agreement to be entered into by Mr. F. E. Winfield. service 

f ? > JJ a,ed JulJ. 1873 being ibe Deacon Sale Agreement above referred to. 

t3) Dated 31ST AumisL 1373 between your Comoany <li and Wallace Brothers Sassoon Bank Limited fthe 
Bank 1 Hi whereby the Bank agreed > conditionally upon fi> tta gram by the Council of The Stock 
Exchange of re -listing of the shares of the Company in issue ai this date and listing of the 60S 000 
OnUnary stares to ta issued by way or righis and fii. due completion of the pnretase provided 'far 

hLeV. C0I !i di r w,iJ Comract, 10 ““tarwnie the whole of such Righis Issue and to act as receiviM 
bankers and temporary registrars in relation thereto ai a fee of £7500 receiving 

2T i Se P , ; m 55 r - 1973 between the Company 11* and Dixon Leeds (21 being an Agreement far the 
tramtfer from the Company to Dixon Ln.-ds iwiih ■effi-ct Tram the clow of business on 7U» April. 19731 
*f. sU the undenakuig properly and assets of the CompanTin rttittio? to to iSi 
business of the Company at Leeds »rxrepi tbs freehold property of the Company, tta shares in th« 
subsidiaries of the Cwnpany, a trade Investment and its statutory books and Si) ta 
Dixon Le«Is BOdntuUu dl tbe liabilities of the Company lnTonSectioTwifa 
p SS dlns fa J U,u occuparion OI ihe said freehold propcrtT by Dawl^ds tosaWreaaSS^ tSwi 
t?^ 00 a to be fixed by (he dlreciors of the Company. transfer to take 

a ' hS™ S 73 ,h5 e D l TJ n edufard Denton >Yeadon> United >n and Onomotmt Limited C21 

... **!,"** < ^ a ^ e J a fSf *( Ihc “id property at leadon at a price of £150.000 payable in cash^ m 

(8) and (71 Dated 17th December. 1971 and 24th March. 1973 between *TT 

Israel Davoud i2i Tudsbury f3i Minard Knitting 14 1 and Bant Rnrft, jV, Faureyman < 1 ^ Raymo nd 
SM UT. D,.»a a™, M 3 

SbsW vas-ar jjk ■asr-ns'if /araas 

te, “ a «“Wonal £100.080 share capital ttfffibS? Si w. ^ ^ 

<Sl botwwn F - E- Winfield >1) aod Mmard KnitungiZi wtarehy Mr wmuu 

granted to Minard Knitting an option to purchase the said id m»r «»ni rhn ^ r ', w^mdd 

a Price rttfivaleot to 10 per J the av^ge a^tl aif pr^ %s ?hSS2 

gK5fSrTffS£* , 3'SaasS& , S3S 

SSS”S‘«kS 3 2y?r “! faLt in M^w^ a or' to ab ^f j fT t0 •• 

m 

amount payable pursuant to this Agreement. D ‘ Q ’ a>en being no limit on tta 

22? S‘^sSs j s sa ssri*;r,i -"-ej-*- -» 

a!^a e :,: , ar..rs2?“ asa-ssaraipas 

SSl, , 2« D Sf , ¥5JS 232 M “i. D S31 3iJ*2Sa 'S s"’5 as6 "T. ■« ». 

January. I960 m consideration of >ta allotm^nTio^hta e ? en froxn 2Wh 

.ia, SZEfei? 01 a eacil 01 Tudsba ^- 

*?■ Minard ItoJmng acqmrvd'fa? cSre^Siare 1 c»S3 ,!fl of K TSSLm , ,“ d Bank ErWg0 

consideration of n 71, 820 payable in cash. snare capital of Thomson for an aggregate 

tl3i Dated 3i*j December, 1871 between Marlins < Leicester 1 Lhn.tPd n, „ 

Porchased at a price of £281^00 1 payable m 1 1 f ff M an ins (Zi whereby Martins 

<», xsfzsssxs ivvsss “““ 

to “““ ° r = b “° ««», — iidTfsg 

ZA™ iiT a.’ffJE-ss.i l js“ <»• » 

and 12M Deferred shares (an of a eachi In A. G of 320 Ordinary shares 

rot forth, and where under the before-mentioned addltional^nnreha.^’SL^L E7S ^ BB ta be satisfied as 

22, rt .2“c2S!i7i,S^ ¥£?£&& 

^ ^hfafaS to Stlfe gto 

Documents 

ffSPfcai ■unaJaS? rtsMt 

“^rs “ 7, ”“ - ,hc 

jfs? A*sjssj^iraj?iSf 

fa. Tie Memnnmda aod Articles of unn,nL ^ *1®* frotn the date of ihk document:— 

ri, S? cla 22 ,,c "* ™£3d»nm? **7EESf Company. Minard Kmmng and it* 

tV, tS rri " red 10 J* Account ants' rS»T 

<re Scrrtce ACTeements above referred to 
(t'> Tte cotiscsiU above set forth. 

(gi The material contract* above set forth. 

Dared 27tb Sepnmber, 1973. 
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APPOINTMENTS 


Investment Trust Management 

(A Managing Director Designate £7,500) 


J ohn Govett & Co.Ltd^manage Investment Trusts 
and other funds worth some £35Qm. The Company 
intends to appoint a FUND MANAGER who will in- 
itially be responsible, together with a Managing 
Director, for two publicly-quoted, internationally 
spread Investment Trusts. 

hi addition to his management role, he will also be 
expected to be a specialist in the UX. Market. 

We are looking for a man of around 30, with a flair 


and reputation for money management and who is 
capable of adapting to the house style. We would, 
expecthimto bepromotable to aManagingDiredor- 
ship within two years and to assume full responsi- 
bility for the trusts underhis management; 

The startingsalaryisnegotiable aiound£7,500p.& r 
and his further remuneration will depend upon his 
success as a Manager and his contribution to the 
Group. 



- Leading City Brokers have a 
■ vacancy for a 

SENIOR MAN 

AGED swe 

General commercial experience, 
coupled with- a background prefer- 
ably In exporting and finance lx 
essential. 

Tbs main requirement, However, 
Is a good personality and the 
ability to deal at a senior level 
m au sectors ot industry and 
commerce* _ 

Hoe is an extremely I n teres ting 
and re sp o nsib le -position string 
too successful applicant every 
op p ort u nity to build a worthwhile 
career. The' Job win entail a 
b mi i«- d amount -of travel, mainly, 
in the UJC 

Please aptfy to Box- So. 44 84. 
CIO CRASHES BARKER. 
RECRUITMENT - LT&_ 

36. Farrinsdon Street. 
London EC4A 4EA. 


EDUCATIONAL 


-r 


COURSES 


Please reply, in confidence, by letter or telephone, giving brief career details, qnotingref. JG10, 
to: Rodney WrightsoruWrigbtson Selection, 4 Broad Street Place, LondonEC2.TeI: 01-628 9116/7 


EXPERIENCED OIL SALES/ 
PURCHASE NEGOTIATOR 

req uir e d far expanding oil and tanker 
broking company. Major- or indepen- 
dent oil company service an advantage. 
Likely age bracket 25/35 but not 
inhibiting- Salary Nego tiable Write 
Managing Director. Intenaft Ltdn 
27/28 Finsbury Sanare. London. SC2. 


ACCOUNTANTS. Qualified land- Partly 
Qualified. City lobs from £2.000 p-a. to 
£6,000 pa. at at* Centra SUB Bureau. 
43 Bow Lane. London. EC4. Telephone 
236 SS43. 


Aycliffe and Peterlee 
WewTown Development Corporations. 

CHIEF EXECUTIVE and 
GENERAL MANAGER 


Salary: 


£8,010-£9,600 per annum. 


Background: This appointment will become vacant on the retirement of the present 
General Manager. We are looking for a Chief Executive and General 
Manager to administer and develop the New Towns of Newton Aycliffe and 
Peterlee. The towns are designated under the New Towns Acts. Newton 
Aycliffe has a population of 25.000 rising to 45,000 under the present 
designation. Peterlee has a population of 25,000 rising to 30,000 under 
the current designation. 

The Job : The New Tbwn Corporation is responsible for the development of houses, 

offices, shops and industry in the Towns. The Chief Executive will have 
reporting to him the functions of architecture, planning, engineering, 
surveying, housing, industrial and commercial development, social develop- 
ment and corporate planning. Wide management experience, political 
sense and personal qualities of a high order are needed to control a sub- 
stantial investment programme, to reconcile the different professional sk Us 
constructively, to combine the development of the Towns with other public 
and private agencies, and to deal with all the human and other problems 
inherent in the development of a new community. 

The Man : We have no pre-conceptions about age or background. The successful 

applicant could come from the public or private sector or from one of the 
professions. 

Applications. together with the names of two referees, to be submitted to the under-signed 

not later than 12th October, 1973. 

A. V. WILLIAMS, C.B.E., B.A. (Oxon.), 
General Manager. 

Churchill House, 

Newton Aycliffe, 

County Durham, 

DL5 4LE. 




Wagon Repairs Limited Group — 

Birmingham 

COMPANY 

SECRETARY 

WAGON REPAIRS LIMITED GROUP is a successful medium 
sized public company with six very active subsidiaries. 

The requirement for a Company Secretary is an appointment 
calling for a man aged 35-45 with a sound knowledge of 
Company Law and general accountancy. He must in addition, 
be thoroughly experienced in dealing with the City and Stock 
Exchange and have a good practical understanding of the 
procedures involved in the acquisition and disposal of companies. 
Initial responsibility will be for Wagon Repairs Limited 
operations but will gradually extend to the activities of the Group. 
Salary will be commensurate with the importance attached to 
these responsibilities. An appropriate car. and first class life 
insurance and pension arrangements will be provided. 
Applications by letter quoting full details of experience and 
current salary should be addressed in strict confidence to : 

Group Chief Executive, 
Wagon Repairs Limited, 
Halesfieid, Telford, 
Shropshire TF7 4EW 


Financial 
Administration 

The Association of Investment Trust Companies 
wishes to appoint an Assistant Secretary. Members’ 
funds exceed £7.000 million and the task of safe- 
guarding and promoting their interests is therefore 
vested with considerable prestige and importance. 
T/us post will' best suit a young qualified Accountant 
with a strong interest in Company Law matters or 
ideally with some legal training. Alternatively a 
Qualified Solicitor or Barrister with some account- 
ancy experience would be considered. High personal 
qualities are needed, and the ability to produce clear 
reports from a mass of complex information. Starting 
salary by negotiation around £5,000- 
Please apply in the strictest confidence quoting refer- 
ence number 1473 to Clive & Stokes, 14 Bolton Street , 
London, W1YS-JL • 

Clive&Stokes 

Appointments <£ Personnel Consultants 


Assistant 

Director 


TEE NATIONAL ASSOCIATION OR BRITISH AND IRISH 
rollers combines die inunction of a trade and an. 
employee's association for die floor milling 
industry. 

• entry in to Europe and increasing involvement 
•with Government have created the need for an 
Assistant to work with the Director c*n all aspects 
of his work. He will be primarily concerned with 
external relations with Government and. trade 
associations at home and overseas. 

• jaw. economics or commerce is the likely 
academic discipline. Some fluency in. French and 
German plus an affinity for this type of work is 
essential. Experience in a trade association or an 
international, organisation, involved with. EEC 
matters is the desired background. An appreciation, 
of the techniques of advertising and. public 
relations would be an advantage. 

• salary indicator 1, 5, 500 or more. Preferred age 
around 35- 

Write in complete confidence 
to P. A. R. Lindsay as adviser to the Association. 

TYZACK & PARTNERS 

LIMITED 

10 HALIAM STREET - LONDON WIN 6DJ 


INVESTMENT ANALYST/PORTFOLIO MANAGER 

German-American, 35 years old— B.S. Economics, 
MBA Finance — 10 years’ experience in U.S.A. and 
Europe with major financial institutions in portfolio 
management, security analysis and institutional sales 
seeks position with medium sized bank and/or fund 
management company with particular responsibility 
for U.S. securities. Fluent German, some French — 
location open. 

Please write Box T.2678. Financial Times, 10, Cannon 
Street, London EC4P 4BY. 


Administration 
Manager 

(Europe) £6,000+ 

An eminent international organisation in 
the public relations! public affairs field 
wishes to appoint a high-calibre executive as 
Administration. Manager at its European 
headquarters in London. He will be in 
charge of all financial and administrative 
affairs and a member of the policy-making 
team. 

Applications are invited from qualified 
Accountants aged about 30/35 with proven 
success records in European business 
management. Full-time experience in one or 
more continental capitals is essential. 

Salary is far negotiation above £6,000 pju. 
The route is open to Board membership. 
Please apply in the strictest confidence quot- 
ing reference 1504 to Clive & Stokes, 14 
Bolton Street, London, W1Y 8JL. 

Clive&Stokes 


MEAT TECHNICIAN 

Wanted for modern meat plant in Africa. Must have a fall 
knowledge of vacuum P-*kaging of primal cuts of beef, portion 
control, etc. Good Salary, tax free gratuities and many other 
benefits. 

Write Box T-2679, Financial Times. 10. Caimon Street. EG4P 4BY. 


COMPANY NOTICES 


GESTETNER 

5.5% interim dividend was paid on 12th September. Capital 
Shares will be issued to holders oF Capital Shares registered on 
13th August: — 


Based on an average. 

Ordinary 

* A * Ordinary 

price of 

\ 55p 

139.41 p 

For each share held. 

.0126731 

-Of 40900 

holders wifi receive. 

per share 

per share 


, -irillf 7a "t v 'OOKBO coupons vo with Barclays 
Banx Limited (Branch Securities Department), 54 Lombard 
Street, London EC3P 3AH should do so now. Capital Share- 
holders should lodge with allotment insmictions for new Capital 

Ooober Cert,ftCatW *** eXpected to ^ des P»«hed onl2th 

Tliis notice supersedes that published on 28th August 


0 


BARLOW RAND LIMITED 

Rrcfaranc* Dividend No. 75 

NOTICE is HEREBY GIVEN that a 
Prelersficc Dividend at the rate of 6 % 
fir,! 11 ? hlrt rear ending 30th 
to 31* cents 

Preference.. share}. Ini t>e«n doetareU 

* J L. Dr 3 ?* r,n “. * h *r* > »older» 

7?£ u S3otS. or bm * OKSi 

Prrtrance^^^reSaUfer* >l wllJ R ^e* t cioMd 

dSS fec&fra. 0ct0tw 1973 - Mth 

v. l ilL w f, nd w * rr *" ts ertll be ousted to 
shareholders on 31st October 1973. 

*5*. So"?* African Income 
1 44 amended. I non-resident 
W* has been Imposed on 
dividends payable to: 

I fal parsons other than comoanlas not 
ordinarily resident nor carrying on business 
1 in the Republic : 1 

Ctoi companies not registered nor carry, 
lug « business W the Republic. 

The company wilt accordingly deduct 
th* tax from dividends payable to share- 
holders where addresses In the preference 
share register are outside the Rtfiublic. 

By Order of the Board. 

R. A. LAMBERT. 
Group Secretary. 

Braamiontdn. 

Johannesburg. 

Transfer Secretaries: 

Rand Registrars Limited, 

2 nd Roor, Devonshire Keen. 

Joriwen Street. Braamftmteln. 
Johannesburg rP.O. Bax 20535. 

28th September. 1973. 


I 1 EJL PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY 

«VEN that the 
T . ERS of Deterred Stocks of Tbe 

Company win M CLOSED from thf inli 

octo6 * r ;? 7 =- 

By Order of the Board. 

L J. A. COLLINS. 

26 September 1973 . ' Secreejnr - 


N.V. ENGELSGH-HOLLANDSCHE 
BELUGINGS TRUST 
(ENGLISH A NO DUTCH INVESTMENT 
TRUST} 

established la Amsterdam 



S!, FIRST CUMULATIVE PREFERENCE 

5% SECOND PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN that PAY- 
MENT of tilt following- DIVIDENDS . hjy- 
mg been duly authgriied, the relative 
coupons may be presented at the Offkes 
al HOLLANDSE KOOPMANSB4NK LIPP- 
MANN ROSENTHAL - N.V.. . Nleuwe 
6-8 ■ Amsterdam, lor PAY- 
MENT. on or alter 1 st October. 1973. 

_5 oer cent. First Cumulative Preference 
Shares: Coupon Nr. 39, at the rate of P25 
_ S Mr cert. Second Preference Shares: 
Coupon Nr. 69. at the rate of F25. 

25% Dutch Dividend Ta* wlH be deducted. 
Residents of the United Kingdom md 

S: h 2. r l SEL n ?“*, The Nether- 

concluded a Tax agreement, ar c 
advised n consult their bankers In order 
to Obtain Mwir dMdends free or partly 
free of Dutch Dividend . Ta*. 

Coupons forwarded from the United 
Kingdom will only be accented If for- 
warded by Authorises Dcooiltaries and ■ 
accompanied by the usual declarations re- 
witn * p 

HOLLANDSE r SoOPMAnIbANR 

LI PPM ANN ROSENTHAL N.V 

Managers. 

28th SeotembBr. 1973. 


Middlesex Polytechj 

Introduction to Financial and 
Management Acconnting for Managers n 
October 22-26 fpjfS 

• Specially designed for managers. 

• Assumes no prior knowledge of accounting. 

• Emphasis placed on planning and decision making 
techniques used by accountants. 

• Hotel based course (son-residential). 

• Fee £35.00. 

Further details from Mr. GL Lr Kisses (Course Tutor), Ref. FT /* 
Middlesex Polytechnic, at Hendon, The Burroughs, London, NW4 4 


St Godric’s 

College 
SECRETARIAL 
FINISHING AND 
LANGUAGE COURSES 

Resident and Day Students 

Particulars from: 

The Registrar. 

2 Arkwright Road, Hampstead, 
London, NWS 6 AD. 

Tel: 01-435 9S31. 


CINEMAS — (Conti 


OMZONgCvftdii Street. W.J. 499 3 


atrem, vt>i ( 

was' STATE OF SIEGE'' 

Weekdays I - 33 . 3SO, 6 . 10 . a Js. 
3.15. 5.00. 8.10. Lko him Sat. 1 } 


DOMINION. Tpttwiham Court Re. 

9562 1 Audrey Hepbum. Re* Mar 

MY PAIR LADY (Ui. 70mm. Sea. f 
Week and 5mwv 2.30. 7.30. 


EMPIRE. LPKKtw Souare. DAVIS Lb 
DOCTOR ZHIVAGO 'A i. Mon.-ti. 
7.30. 5umfeV 3.O. 7.30. Lu cw 
and SaL 11.30. Bookable. 


Lace snow 

LEICESTER SQUARE THEATRE. - 
5252.* Richard Crenna. 5feptien 
THE IRAN CALLED NOON -S; 
Procs. 2 . 10 , 3.S5. 6 . 10 . S.30. Sm. 
6.1 A. 6 30. Law Show Sar; 


PERSONAL 


werema 
metmerof 
RAF Bomber 
Conrnml? 

in the second World Wer 
send for details of a most 
beautiful and unusual 
commemorative piece to 
Historical Heirloom limited 
Capitol House. Ctuirchgate, 
Bolton, BL11LY. 

Telephone 23188 Telex 63221 


METROfOLE. Victoria. B34 4673 “ 
I Moore aa Jmmi Bond uvt air. 
I OIE CAi. Coni. ProgsTwlc. 7ad sS? 
. 5.20. 8.10. Feature 3.03. 5 , 5 ^ 

| ! ODEON HAYMARKET. 1930 mis 
I Laurence Olivier. MichaH Caine sf 
I < AA 1 ScP Progs. 3.00. 8.00 b 

3.10. 9 10. Sun. 4.00 6.00 b 

4.10. 8.10, Laic Show. fri. * sn. • 
1 1 All seats Bookable 

[ODEON, Leicester Souare. aSPS 
| Burt Lancaster. AlaiU Delon s 
Soafidd SCORPIO i A— Lsrdenr' 
l Proqv 1.10. 3 OS. 5.40. 8.15. s ,_ 
S.40. 8.15. Late Show fn. * s^V 


ODEON. MARBLE ARCH. 723^9 
EUcabelh Taylor. Laurence Harvey 
Whltrlaw NIGHT WATCH 
Proas. 1.18. A 30. 8.15. Future 
5.10. 8.S5. Sun. 4.00. B.15 F, 
4 40. B-55- Late Show Sat. 11.45 
scan Bkble. a 

ODEON ST.~MART1N-S LANE. .fliT 
1B17.I George Seat I, Glenda Jatfc, 
TOUCH OF CLASS (AA>. Cw 1 
2.0. 3 55. 8 15. BJD Feaiure 
4.2S. 6-40. 9.00. Sun. 3.55. 6 15, 
Feanjre 4-SS. 6.40. 9 00. Lan 
Sat. 11 . 35 . 


THE DAY OF THE JACKAL W 
2.15. 5.15. 8 . 1 S. Sep. Peris. All 
bookable 


PRINCE CHARLES. Lee. 5a 437 
LAST TANGO IN PARIS <X«. Sen. 
dly. oik. 5on.) 2.4S. 6.1 S. 9 ee. 
show Frl. & Sal. 11.45. Be* 
OPEN DAILY. AU »»ati BookaM 



FOR THE FINEST 

SWIMMING POOLS FHJERS 
ClfflVBCALS SELF BUILD KITS 

Rutherford 

IBATTlf SUSSEX BfGtAND ■ BATTLE 2244 


RIALTO. 4S7 3488. FIST OF Finn 
Progs. 1.30. 3.40. 5.58. 3.10. 


SCENE 4. Svrlu Centre. Leie. Sg. 439 
THE CANTERBURY TALES Un 
peril, dly. One Sun.i 12.30. IM.' 
9.10. 12.00. Bookable. 


STUDIO ONE. Oxford Circm. 437 
THE HIRELING fAi. Progs. 1 . 10 . 
5.50. a. 10 


STUDIO TWO. Oxford Circus. AST 
THE DISCREET CHARM OF 
BOURGEOlSC rAAI. PrggL 1.40. 
6 -OS. 6.25. 


ROLLS-ROYCE 
Self-Drive 
Silver Shadows 

Latest Specification 
Fitzwillian 01-586 4466/7 


UNIVERSAL. Lower Rnmm 5! 930 
fCSUS CHRIST SUPERSTAR 1A1. I 
2.00. 4.15. 6-30. 8.45. Sep. Pcrb 
scan bookable. 

WARNER RENDEZVOUS, trie. S» 
0791 . Gene tt»cktran. A1 Pacino K 
CROW rxi Grand Prix Carnn 
Festival *73 Proas. — 1.50. 345. 

8.25. Late Frl. & Sat. — 11.00 *4 


WARNER WEST END. Le<c. Sb 439 
John Wavne Is CAHILL fAAi. 

2 05. 4.10. 6.20. 8.30. Late F 
Sat. 11.00 P-m- 


CLUBS 


CORPORATION 

LOANS 


EVE. Regent Street. 234 5007. Air 
Lavish- Spectacular. "Lib and Lt: 
Ent. Fee. Cocktail. Dinner. Cm*: 
Brandv and Cadee. £6 95 or * U 


BLUE ANGEL. 14. Berkeley Strce:~L 
W.C.l. InlcrnzUonal Cabaret. Good 
Damans to 2 bands. Immediate > 
slon. Res. 629 1443. 


CAERPHILLY BONDS 

10*96 

Min. £3 <000 


Aepafabie on 
31st March 197S 
Annfe to Tnaamrer 

<F) OernhUty UOC 
9 3m qi. Offices. 
Caerabnty. damon- 
gan CF8 2WX. 


CELEBRITY. 17. New Bond Street 
TACULAB. Floor shows Good 
Osocing to 2 bands. Immedlale ad» 
Res. 493 7636. 

BUSINESS T 
OPPORTUNITIES: 


ART GALLERIES 


WATERLOO FINE ART 

The Arcadew- Britannia HoteL 
GrosYHWT Square, Londoa. W. 7 . 
Fin* Originals by-- ' 

s tgfri y. Sir W. 
Russell Flint. AdiUbdo.. Pasdn. Benair 
v . ri ^ etc., etc. 

Edm?u « *«• ««« 

Dafhr 10-0-6-0. Jir, 10.0-14) p.m. 
01-499 1581. 


MARLBOROUGH 

Until 20 October 

6 - 

CONTEMPORARY 
SPANISH REALISTS 
30. Old Bond StTw.l. 
TOM PHILLIPS 
r vDr *£ Including 

Okih, uLe vi; R 8 , w- R V ro * B * ct,TC " 


MARLBOROUGH GRAPHICS LTD— 17.18 
Wil. SIDNEY NOLAN 

n?nn 5 » 1 nn 3 ‘ Dil,Y 10 . 00 ? 
-- 30 - Sats. 10.00-T.00. Admission free. 


KAPLAN GALLERY. 61. Duke Street. sIT 
James's. S.W.I. 16th and 20 th^ CentiSl 
French PainHnga. MonffS. itgs. ' turv 


as 

^^nbSSn r! iSSSSSb^SS 


FOR SALE 

MANUFACTURER OF METJ 
ENVIRONMENTAL PRODUC 
(EASTERN CANADA) 

W«n established, well located, rat 
expanding Company. 

• Sales 34, 000, pOO. DO 

• Met Earnings After Tams 
3300-060.00 

• Unlimited Growth mid expat 
Po te nt ia l 

• Ma nag e men t to remain 
Seeks to be acquired by well r 
Corporation. Inquiries will be ire 
in strict confidence. Further pita 
tion on request. Please reply n 
Bov E.I309. Financial Times. 
Cannon Street. EC4P 4BY. 


BANK OFFERS SUB5TANTL ^ 
FUNDS, FAST DECISIONS j \ 

Established private bank has corai | ] 

abie funds available to finance \. 
acqofsidoa and developmeiK 
property. Proposals receive the 
mediate attention of a Director. 

Director with the experience to 
ride profitable advice and d» pc 
to authorise finance. Write no* 
strictest confidence to Bex E-W 
Financial Times, ■ 10. Cannon So ft, 
EC4P 4BY. ; J 

V. , 



CONTRACTS AND TENDERS 









2 . 


TURKISH ELECTRICITY AUTHORITY 
ANKARA, TURKEY 

Four Turbine Generators and Accessories 

shaU^purctoed for tie 4x300 MW. Tbennal Power Plant Afsin-Elbistan. 

1. The bidder firms must have supplied and provided the eneineer- 

Srif 011 and/0r erection supervision services 
01 at least three tnrbin^generator units of 300 MW or over 
capacity and put into operation successfully, ' 

d6 7 ^ specification from the foUowing 

address of the TURKISH ELECTRICITY AUTHORITY from 
October 1, 1973. against 1000;TL.per set 1UTY from 

Tt?RK3 YE ffiEKTRIK KQRXJMIJ : 

SantraUar Dalresi BasK anligl 
Necatih^r CadL. 1 3 1 JiSbirbibaB: Kat 7 - - 
Sfiihiye-/^KARA/Tt!RKE^ : . • 

Bidders ^shouM he, required to submit the documents with their 

■ S “ 0&strat ^ ***£!&££ 

’ 4; . scceptedat address approximately 

3 months after the date uf .aimoimcement. The definite date wifi 
. . be indicate^ in the biddhig spec^cation. ite date tvili 

5 Elect^dty JSufhbrily is not subject to Turkish Lay 

TURKIXfi ! I^KITtlK KURUMU 


3. 
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is the motor industry so plagued by strikes? Management and unions have 
* opportunity to put their case. Here we give the unsolicited views of a shopfloor 
jrwhojsays. 
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BY JOEL STERN 
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roUSANDS-of words, are given little chance to infiu- 
written about the ills ence vital decisions. 

\»r industry and about ■ Take the introduction of a new 
.. hie cures. But most. model. It may well go into an 
»l-e written either by outdated building where the 
V correspondents or planning engineers have decided 
'-'and only rarely is to use every inch of available 
from someone who space. The unions will not know 
irks In the industry, what facilities are available 
■ T t many reports are men start working there. 

• jout job enrichment; Then the arguments start. 

■ much doubt If those Men who have been directed to 

: them include anyone ? oe w model and who will work 
large, untapped force in ™ a J building for years to 
. *nt men who have 5 0Dle > And that the facilities are 
heir working lives on ,2“^* as antiquated as ever. Pro- r 
lines and who could nas first priority and 

Inable contribution to a no consideration is given 
inns. Nevertheless.™ me conditions in which men 
i studied and discussed “ ar S ^3^ ted wor *f- 

nics, managers. . and consultation is one 

’ '•dais— many of whom'." * < ?“ pntes 

are have been divorced only man ' 
realities of boredom a£ emeat realised that men want 
' • ,n!r nf a say about the conditions in 

ally grind of the shop they -work, hundreds of 

„ . rows would never occur. Men 

have t0 ®rgue. go slow, ban over- 
rtme °r. m the end, go on strike 
making cars economi^ ^ get things put right that 
re never going to find should have bene done when the 
■r to labour disputes floor was planned. They have to 
ie experiments in job press for conditions that should 
t now being tned in tie regarded as essential. Yet 
with small production they see managers having deep 
i first mass production pile carpets being put into their 
which tried these offices, not because they have 
rauld make itself com- asked for -them but because pro- 
: economic. tocol demands that at a certain 

. large plant to work as -level they must have such con- 
management' must ditions. 
divisive elements so Men on the shop floor see 

’ t*eel they get a fair deal dozens of new departments _ ___ 

being treated merely springing up on the staff side At work on the British Leyiand Mini final assembly line at Cowley. 

■ ages to machines. They putting added costs on to the 

' st feel part of the com- finished product. eroded. The ex-pieceworker has is not earning money. Yet while 

which they work. It is no wonder that trade lost as much as £10-£20 a week he is at home without pa}’ oiher 

muld traditional prhri- unionists in the motor industry in relation to other manual staff whose work normally 
perpetuated so that have always been puzzled that workers in the industry. So- supports production will be kept 
3r workers have built- there are not more stoppages, called wage drift was the em- in and paid. AH the production 
fferentials over manual One cause of our problem is ployers primary reason for in- worker is asking for is the 
Who i* to sav that a that the industry is now taking listing on the introduction of security which already exists for 

1 line man is less trust- in better-educated yong men who measured day work, but at least all other sections of the work 

an one who works with will not accept out-dated condi- under the piecework system the force. 

r «r with a oen in an tions. Already on the Continent, men almost entirely ran the jobs Why too should managers be 
° repetitive jobs in bad working themselves because it paid them allowed to park their cars 

jm*nt iRk* for the men’s conditions are being filled' 0 eliminate as many stoppages inside the works and get 

• ft not Show some by immigrant labour because the as they could. Time stopped was an extra hour at home, when the 

» r« manual worker^ locals refuse to do this sort of money lost shop floor men have to walk half 

rimm tho rhanra thnv work, no matter how well paid Since the inception of a mile to their car park and then 

- srihS ro ThSm 7 it is. .. measured day work the produc- have the frustration of waiting 

be able to prove them- *in« wnrb»r - .... 


few ACQUISITION accounting prac- spread the load and some even amount of FCF is completely 

I tv “ c *® governing the almost retain it in the books for ever, unaffected by the amortisation. 

arbitrary inclusion of goodwill Nevertheless it is wrong for An interesting sidelight is the 

. — can be accused of misleading management to be deterred by reason why depreciation affects 
ment brave enough to take some companies in their evaluation of the comparative disadvantage of FCF. NOPAT is reduced by only 
steps in the right direction, potential acquisitions and .. pU r Chase - route. Earnings half the depreciation (depreda- 
Maybe we shall hot achieve in.estors in their evaluation of may be i^g- b ut the real tion reduces taxable income), 
everything overnight, but some- snare prices, when amortisation benefits which are reflected in whereas I is reduced by the total 
where along the line someone ! s written into a balance sheet f uture expected Free Cash Flow amount of the depreciation, 
has got to have the guts to start ,n 'he U.S. the rules on this (FCF) remain the same. The Consequently, a depreciation 
putting people In front of pro- ® ,ear ' in Britain they are ultimate FCF is not affected bv write-off adds half of the amount 
auction; treating men with *°“ ,d . e ™ b, J r less- will the choice between purchase anil of depreciation to FCF. 

dignity and not like half-witted l °wer earnings and .« poo i inB .- means ihat the Th® expected rate of return 

children. There is a shop can make both a take-over and cboice between the two routes on new investments <r) is also 
stewards’ saying that must one consequently a share price seem shou]d hav . _ 0 systematic effect unaffected by any amortisation 
day be acted upon, - Start treat- expensive. on share Jnces. of goodwill required in future 

ing men as men and not as In Britain there are no firm By “systematic,” I mean that >. caT ?- This is because (r) for a 
children and they will start rules about the inclusion of though some investors may be S*2SSf»JSI2" BSt ?i ent ! f l j£f r I ate S;p 
acting like men. So we come goodwill resulting from acquisi- misled by this accounting con- “founts the future FCF 
to the crux of the matter. Let’s tions. All the same, nearly three vention astute investors are not anto «Pated from the mvest- 
start having real consultation years ago the Accounting fooled by arbitrary bookkeeping b *£ k t0 th® original cash 

with the unions, using their Standards Steering Committee entries that have no impact on because J J® 

brains and experience. spelt out its suggestions While FCF and “ e ou ' lay 

Although it would be difficult, accepted by some, others have ««,“ FrF Model * iscQ T Ul ts a are " ot a ? ect ? d by w®*** 11 - 

let us put everyone cn an equal been quick to suggest that they company’s expected future FCF ded “. ctlb l e , ex *l en l?fL 1 l| 

footing with equal privileges, actually contravene the 1048 toi Ure firm’s i ex ^ S 8 Ll piojec i* 18 n ",? ff 5SS d 

backed up by more security for Companies Act ported ne^o^ting %%£ Ifter sLcfthe^^'D toTSSSS 

the men on the shop floor. lean Basically the ASSC divides taxes. NOPAT. minus additions /i?.? 




U1C , “ r- " reui - x iriu, lucre are xoose m- INUPAT. TnesymDQi“i repre- amnrficatinTi Hptipp thp ex- 

system. Nevertheless I believe volving the exchange of cash, B ents increments to fixed capital, parted rate* of m-ovrth to FCF 

that the only difference should loan or preference stock where Thus. FCF is equal to NOPAT £ uSffSSd 2v Kodwlll^morti- 

bc in the oay packet, which goodwill may be included in the minus 1. gooowm amorn 

alone should reflect effort, enlarged company's balance However ronriwill is imnortant 

ability, skill and responsibUiy. sheet. Secondly, there are those narnmatarc becau^rftrloresTnLnStofSe 

Let us have the management deals which involve an exchange OlX paralIiei6rS cfsh outla^ on whi?h fr) £ 

starting work at the same time of equity shares where the ASSC - FrF Model emTllovs six calmilated 

as the factory floor so that we suggests that the existence of JJJoS? for Noncash, non-tax deductible 

S g0 ^^ SU JL“: _ =Hll expenses do no^ affecTa corn- 


frustrations that the men experi- abso]ute i y dear-cuL The buyer of retoro fr) on L the weighted ment* 

fn^’aif^h^time^and dozen ^ of must establish a goodwill ave rage cost of debt and equity Goodwill amortisation is a 
hfaJnS 0f account — representing the capital and the time horizon <T) clear case of an accounting prac- 

stoppages would be avoided. difference between the purchase f 0 r which (r) is expected to tice that has had, and may 

If anyone can convince the price and the fair value of the exceed the cost of capital. The continue to have, a detrimental 

shop floor worker that he Is not seller’s shareholders' equity— magnitudes of NOPAT. I, (r) impact on the allocation of 

entitled to the same treatment when reporting a “ purchase;" aP a t determine the pattern of resources. Good acquisitions are 
as a secretary who has been that is to say a deal not involv- FCF over time. NOPAT and I often rejected when the should 

employed only a few weeks, then ing an equity swap. determine any one year’s FCF, be aggressively pursued. 

I have yet to meet him. When the deal Is classified in whereas (r) and the magnitude The author is a vice-president oj 

The man on the shop floor is American parlance as a “pooling of expected future I determine the Chase Manhattan Bank. 

not, as many people like to of interest" (that is when the the rate of growth in FCF. The" - " ' 

think of him, an animal who is payment for the acquisition is in rate employed to discount the „ 

always looking for reasons to the form of a buyer’s ordinary expected future FCF Is the B JirPPtftTQ Tfir 

strike. AH he asks is that he shares) the books of the two weighted average cost of capital. 

should be treated as a human companies are combined and no The only accounting conven- -r ■ 

being and given reasonable goodwill item is created. tions that systematically affect a HITC 

security’ so that he can place Since “pooling” avoids the share price are those which 4 . .. . 

himself with other people, know distortion caused by the amor- affect the expected future ^ partnership specialising _ m 


Most of the car industry is tion worker has witnessed a for thousands of cars to feed out 

iKlX Lrtll w now geared to high production terrific growth of the work study of this one area? 

♦ w fx—anV Fhi models and this means running (now caUed industrial engineer- Why should a man reaching a 

RriticH lines at speeds as high as 60 units department and has had certain love! in the company 

"Li 1 an hour. Under new measured reams of propaganda thrown at structure be allowed preferential 


? fl 
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’ won nmneriv lerf an hour. Under new measured reams of propaganda thrown at structure be allowed preferential 
nan, propeny jea ana day wor k agreements a man gets him. There now seems to be as treatment such as renting a car 
ri l ‘ !fn 'ntiMdAf mf a tea-minute break morning and many people watching people which is taxed, insured, serviced 
"HEX*? afternoon, and two other ten- work as there are working. and changed yearly at a com- 
minute breaks provided by a But while departments such as pletely uneconomic rate? 

° rK n * relief man. If he needs to go this are springing up all round These are the sort of privileges 

"“** nse - . to the lavatory outside these the factory the production that really upset men and do 

rnual side in a factory times he has to get bis foreman worker knows that at the first nothing to create a united work 
of undoubted ability to find a relief— and stand there si.cn of trouble he, and only lie. force which the car industry 
management makes no until that relief arrives. The will be put out of work on to must have if it is to get and 
t to harness. Real con- only alternative is to stop the unemployment pay fif the maintain continuous production 
is almost non-existent, line: and if that. happens all hell Ministry thinks he qualifies for and take on foreign competitors, 
management calls con- is let loose. it). We are quite able to do this; we 

is informing the union - Since the introduction' of While he is shut out the lines have the models and we are 
» something is- going to measured day work, the produc* are stopped, no cars are being very competitivelv priced. 

Union . representatiyps tion worker has seen his position produced and therefore the firm What we require is a manage- 


rs • 

_ae art of course accountancy 

; : D after 

. . THING else. I hope I porate objectives and control nothing to do with the other.” exercise, however. It was meant 

:en you confidence in accounts. His message was he told them. “Accountants to illustrate -the pitfalls in 

| unon sense." With these simple— when in doubt fall back tread the path between irrcle- analysing accounts so that 

! URing in their ears 20 on common sense. vances and arbitrary judg- managers could make allowances. 

executives with a self- The course— Finance for Non- ments." He had to admit that even in- 

• . - 1 lack of deep financial Financial Managers — was held Referring to the valuation of corporaling such a high propor- 
; , returned to their at the Institute of Chartered stock, based on cost rather than tion of estimates, guesses and 

•io doubt to put their Accountants, perhaps an inap- the market value, he com- arbitrary judgments, company 

; « nts through the hoop, propnatc place considering tiiat mented: “Accountants would accounts were a useful guide. 
,'hrec days Mr. Leon so much time was spent question- prefer to be precisely wrong The managers were also given 
a management consul- J Q £ 1110 assumptions of accoun^ than approximately right." an explanation of the language 1 
I lecturer on company 'an® and the relevance of The course, organised by of accountants. STanv were 

had led them through information in company accounts. Foulks Lynch (Management quite surprised when they 

e of accountancy proce- “ Forget the concept of Services) was not intended to be learned that reserves, for in- 

0 sting and pricing, cor- accounting and reality; one has an accountants - debunking stance, were not something 

- ■ — ■■ — — ■ ■ - ~“kent by for a rainy day,’ 

“savings,” or “money in the 
bank.” 

Mr. Alan Wood, deputy man 
aging director of Guinness 
Overseas, thought that the 
explanation of terms was particu 
larly useful. Although no 
stranger to balance sheets he 
thought he would not be at such 
a disadvantage when confronted 
with financial jargon — whether 
from accountants, “the man an 
the train who possesses a little 
knowledge” or “the trying 
journalist who . prepares clever 
questions with ’ which to catch 
you out." 

The three-day intensive 
course of “ clear thinking, expo 
sition ” was useful, be said. 
Company directors without 
formal training in finance or 
other specialist fields were often 
at a disadvantage. The accoun- 
tants’ language was not the only 
one which executives should 
master. however. Managers 
should also speak a foreign 
language. (Mr. Wood has learned 
French.) 

It was noticeable during the 
course how much business was 
done by those attending during 
the coffee, tea. and lunch breaks. 
One of the busiest was John 
Clarke, general works manager 
of T. G. Green of Burton-'in- 
Trent, a pottery employing 320 
staff. 

Having had only limited 
financial training the course bad 
provided the language with 
which he could talk to financial 
men. Not only that; he 
managed to pull off two sales 
deals while in London — ane of 
them, for a batch of promotional 
ash trays for JCI was negotiated 
next to platform one os St 
Pa ti eras station. 

ICI may have a bargain. For 
the deal was settled before Mr. 
Clarke attended the session on 
costing and pricing.” 


his income and plan his life like tisation of goodwill on earnings, .NOPAT, I and (r) — and hence, provision of non-executive 
any other ordinary person. management could erroneously FCF. direcors o major companies has 

We shall probably have to lean towards it as a method of The amortisation of goodwill !? een formed ^ udley ' 

wait years ror real workers’ financing acquisitions. In other does Indeed reduce NOPAT f onner managing director and 
participation, such as employee wor ds. ‘purchase’’ suffers a However, an examination of the c ^ ent non-executive director 
representation on the Board, comparative disadvantage be- components of I and (r) shows of Letraset InternationaL 
But the ball is in the manage- cause of the real but neverthe- that the expected future FCF is Trading tinder the name of 
meet’s court to start to-morrow. j e5S irrelevant reduction In not affected by the amortisation John Arthur Associates, the 
\\ e could then be on the way reported earnings. of goodwill partnership will have several full 

to some peaw in the motor Indus- ^ the U-S _ e distortion j is equa ', t0 capital expendi- time members and up to 20 

See a real^art* ’towards anew results lar8ely fl0m the refiUla * tures miaus depreciation and associates who have had success- 
^monow aSd tawSr/nK tion tSe goodwill in a other non-cash expenses plus the ^ careers in business and are 

fhe^“ us ^nd tiiem ”^ttirude d b “Purchase" must be annuaUy increase in working capital, m a position to be farmed out 
me us ana mem attitude. amortised (written off) over a Although goodwill amortisation to companies which will be able 
The author is a Transport and period not exceeding 40 years, reduces the amount of NOPAT, to benefit from their varied 
Ge neral Workers' Union shop In Britain there are no rules; it reduces I by the same amount experience. 
stacord at Bnttsh Leylands some would write oh the whole because the amortisation is a John Arthur Associates 01-247 
Cotrleu i corks. item in the first year, others non-cash expense. Thus, the 8870. 



One of the best reasons 
far choosing the 

Cheltenham & Gloucester 

is staring you in the face. 


^0*1 our Branch Managers are Our wide range of investment plans 

..^-"' jughly experienced businessmen, offers a high rate of interest (basic rate 
y to help you with their first-hand income tax paid) backed by a strong 
, ■ pledge of investment This is Peter Society with assets exceeding 

■ : *. it r n re cone *n* 


V ^ U s : ne ^ ,°f our Southampton office. 

** specially at times of uncertainty it 
. r ; • t make sense to consider on 
| H } stment with the Cheltenham & 

I * h * icester and to discuss your 

lirements with one of our Branch 
: * ■ lagers. 


£225 million. 

Contact any of the 50 Cheltenham & 
Gloucester Branch Managers. It will be 
time well spent : they will be pleased to 
advise you. 

CHELTENHAM AND 
GLOUCESTER 
BUILDING SOCIETY 

West End Office: 68 Baker Sunt; London WIM2ER. 
Telephone: 01 -935 0016 

City Office: 87/39 Queen Street, London EG4N ISM. 
Telephone: 01 .248 1 D22 

duel Office: Cbd tenhun Home, Clarence Street. 
Cheltenham GUO 3JR. Telephone: 024231441/27034 

Brandin & agenda throughout the UJC are lated in your 
Yellow Pkges 
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The first barrel Is where the Individual malt 
and straight whisldes slumber in the soft, 
pure Scottish air reaching their own 
personal peak of maturity. At just the right moment, 
as many as 30 of these are brought together and 
blended to make Cutty Sark. Then, instead of 
putting the precious liquid straight into bottles... 


e Hfp| .. . Cutty Sark insist that the blend 
fis jsS goes back into the wood for up to 18 
’583* months more. It’s this second barrel 
that draws Cutty Sark up to the full height of its 
maturity. Allowing the malts to mingle, many and 
develop the totally rounded flavour that is Cutty 
Sark and Cutty Sark alone. 


Cutty Sark, the double-barrelled Scotch. 
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of Phase Two 


BY ANTHONY HARRIS 



WHEN General de Gaulle 
summoned reporters to his 
stately Press conferences at the 
Elysee the world listened with 
bated breath. Sometimes history’ 
appeared to have been made. 
By comparison yesterday's Press 
conference given by President 
Pompidou was a much less 
dramatic event It revealed no 
obvious shifts in French policy, 
held out no promise or menace 
of a drama to come. 

Yet not only the setting was 
the same as under ill. 
Pompidous predecessor. The 
haughty majesty may have dis- 
appeared and the flights of a 
creative imagination may have 
been subordinated to the actual 
potential of France in the 
1970s, but the basic assumption 
of French foreign policy is 
unchanged: that American pro- 
tection is essential to Europe — 
even if Europe, or more 
specifically France, reserves the 
right to make life difficult for 
the U.S. on specific issues. 


looked forward to the day when 
the Nine arrived at a common 
policy and, with it. a common 
defence. But he quickly added 
a warning against putting the 
horse before the cart: the 
problem of arriving at an 
autonomous European defence 
was not to be solved to-day. All 
of that boils down to a known 
French position, but it does 
dangle before the eyes of the 
European integration! sis the 
prospect that one day. perhaps 
France will fit in with their 
dreams. 


Defence 


Brezluier 

That assumption explains the 
extreme sensitiveness of the 
French about any suggestion 
that an understanding between 
Moscow and Washington may 
leave the Europeans to fend for 
themselves. When Mr. Brezhnev 
visited Paris in June after 
having met President Nixon, 
M. Pompidou looked for and 
was given assurances that this 
had not happened. Sub- 
sequently the French had a 
running argument with the 
Hermans, the main point of 
which was the charge that 
Bonn’s Ostpolilik was liable to 
lead eventually to a neutralised 
Germany in the heart of 
Europe. 

M. Pompidou dealt with both 
points at his press conference 
yesterday. There was no crisis 
between France and Germany, 
and there must be no crisis. But 
then came the qualifying re- 
mark— it would be absurd to 
deny that the German Ostpolitik 
had not raised certain questions. 
Likewise M. Pompidou seemed 
to blow hot and cold on the 
issue of European defence 
which is so closely linked with 
U.S. plans for force reductions 
on both sides of the cast-west 
dividing line in Europe. He 


It is not the first time this 
year that France has seemed to 
waver on this point. In June 
the Foreign Minister. M. Michel 
Jobert, made a speech in the 
National Assembly which was 
widely taken as a signal that 
France might no longer be in 
lent on jealously guarding the 
autonomy of its defence system 
(an autonomy which, in any 
case is heavily qualified by 
French dependence on the 
ailied early warning system). In 
the end, however, nothing much 
seemed to ro.znc of M. Jobert* 
speech. M." Pompidou did 
nothing vest- relay to elucidate 
He was equally tantalising on 
the linked suhject of European 
political union. M. Pompidou 
indicated his readiness to talk 
about regular meetings of the 
heads of government of the Nine 
to further the cause nf union 
As in the case of defence, that 
may mean much, it may mean 
little, or almost nothing. The 
probability is that for the 
moment it means no more than 
that French foreign policy is 
unchanged. 

Equally it leaves the door 
open to change if the pattern 
of power in the world and 
Europe should alter. That is 
no more than a sensible pre 
caution at a time when the 
SALT talks have resumed, when 
the East-West conference on 
troop reductions is about to 
meet again, when the L T .S 
Senate is pressing for reducing 
American military strength in 
Europe, and when, as evidenced 
by Watergate and the attacks 
on the Soviet dissidents, power 
structures within the two great 
powers may at least be in 
question. 


Prices and profits 
in chemicals 


WHILE the recovery in capital tight supply position in poly 
investment appears to be styrene, anti other plastics arc 

gathering pace in most nf also short. Several plant break 

British industry, the chemical downs in the l r .K. have made 
companies arc continuing to the position worse. Even 
lake a distinctly cautious line, demand tails off again next year 
Their hesitancy derives in part major new plams will have to 

from the unpleasant shock of be on stream by. say. 1976- 

the 1970-71 recession, coming as jf prospective home and export 
it did after several years of need., are to be satisfied, 
rapid growth, during most of *j- u nicet this timetable deei 
the sixties impressive gains in $| 0ns on new projects will have 
productivity, as large ami t „ b e taken soon. The risks of 
modern plants came on stream, another bout of over-capacity 
outstripped the rise in costs may be reduced by the trend 
and profitability was good. The towards more jointly owned 
serious over-capacity which pia.nts and by the industry’s 
developed when demand slowed greater willingness to exchange 
down forced several companies information on sales forecasts 
to cancel or postpone expansion ant j capacity plans: the Euro 
programmes, while the con- pean commission appears to be 
tinuing rise in costs had a disas- t a kj n « a more sympathetic view 
trous effect on profits. Despite nf 5ucll eo . 0 pe ration. But the 
the recovery in demand that has biggest uncertainty for the 
taken place in 1972 and 19*3. British industry concerns prices 
the industry is still wary about ^ profits, 
committing itself to major pm- 

■ T mill u,j tn sn. According to a recent paper 

3£*S 3LT **■» Of 

r 1 ftMS 

Joint Ventures industry dropped from 12-13 

In this context the discus- per cent in 1968-69 to tl per 
sions now in proeress between c «ni. in 1970, 6.5 per cent, tn 
ICI, Shell and British Petroleum 1971 and 8 per cent, in 1972. Tn 
over a proposal for a jointly -get the return back to the 15 
owned ethylene cracker make pt » r cent level which the indus- 
obvious sense. The amount of try wants, a very big improve 
finance needed for to-day’s nient in profits will be needed 
ethylene plants, together with in 1973 a nd 19711. Whether it 
the problem of absorbing the w j|{ be obtained depends 

output when the cracker comes largely on how the industry is 
on stream, is compelling tin* treated under I he price control 


industry to make more use of 
l he consortium approach t«« 


provisions nf Phase Three. 
Every industry lends in think 


finance and operate these plant-*. ■ 

Thp nracm-al probltnis invulvt 1 *! s 

me pmuidi m ...... ..... there are dangers 111 pressing 


in planning a cooperative ven- " “ ' k 

ture of this kind are consider- lofl ha ™ on Dasic 


industries 

ahie- the volume and liming re- ■" w»“ h demand is highlv 
StemSn* or the participants Wtal and additions to capa- 

bound to differ. Bui ilia lat * lh ' : f " r !" f 

indications (rum the Continent expensive plants. From the 

as well as from the U.K. are ^ there are suEsestions tha 
jointly owned plants will the current shortage of steel 
become an increasingly common could well persist for a con- 
feature of the chemical Indus- siderablc period, because the 
in the next few years. American sled producers have 
There no doulM that new been unable lo generate the 
paoacity will be needed. At the profits necessary Tn finance the 
‘ time most nf the huge integrated plants which 
1 ft working flat arc now required. The same 


present 

British industry 

mil, ind the same Is true on could be true of the u_K. 
the Continent. Shortages of chemical industry if profits at 
certain basic materials, nuiahiy the top nf the cycie are res- 
benzene, have created a very trie led too severely. 


M r. Campbell Adamson’s Ministers. This is unfortunate, a shop (notably in the food One further feature of the mixed fortunes. Those who have prices rather than to reduc 
carefully-timed outburst since the case against the way trades). * - code deserves attention- The been able to reduce unif* costs costs. 

of frustration in that profits are distributed in manufacturing industry fact that price rises compensate iu total have enjoyed increased This is the result, essentially 
Glasgow this week, when he under the code— leaving aside the rules are different The for allowable increases as a per- profits, though they will have 0 f finn-by-firm approach t 

accused civil servants of failing their total volume— is strong. basis for a price rise is the rise centage of costs, and not of to cut their prices when they pr j Ce controls. As with iabmi 

to explain the effects of F^ce Even when it comes to this j D total costs, inclu ding operat- selling price, has an odd result: reach their reference level. This costs, it would be preferabl 
controls to Ministers, is a sign issue, however, the presentation i n g costs, so that the rise in the the higher the initial profit was probably the general pat- w itb ail others to set pri« 

of genuine alarm. The CBI has is puzzling. The attack has cost of materials has been partly margin, the less onerous is the tern which the Government industry by industry, on rh 

been baffled at its apparent tended to be concentrated on offset by improved efficiency, code. hoped to achieve. basis of industry costs, so tlu 

failure lo put over what it what is always described as "the which has reduced internal unit In the official example printed Among those who- have bad firms with above average pe_ 
regards as an unanswerable case method of calculation.” What is costs. But this means that only here, for instance, the operation to raise prices, often through formance would earn 

against the existing rules on in fact at issue is the basic those companies which have of the official rules reduce the uncontrollable . costs in raw disproportionate share of tb 

price control, and fears that principle of the controls: th? been able to reduce operating cash margin ptr unit of sales material prices, percentage profits. The difficulties 1 

some of its worst features may fact that price rises can be costs by a sum greater than the from £6 to £4.76, the difference margins have in every case been definition and administratioi 

be perpetuated. justified only by reference to rise in the cost of materials have between the new cost and. the squeezed. Cash profits, on the however, would be enormous. 

The TUG is also sullen, of increases in unit costs of output, been able to get any reward new price. But the / result ot h er t^nd, have risen in those it is impossible to devise 

Such a principle might work for their efficiency. This has would be different If this rvere trades where the rise in perfect system of price contro 

material costs has been very but this does not mean that u 


course, and Ministers may well 
be comforting themselves with 
the thought that a policy which 
causes equal distress on both 
sides is. on the face of it, fair. 
Certainly they are preparing to 
wipe off any complacent smiles 
playing about the tips of re- 
tailers at the moment. This is 
altogether too easy a moral; to 
make everyone unhappy is not 
really an adequate policy aim. 
and even if it were, it has not 
been achieved. 


What the White Paper says 



The unhappy 
people 


The real case against the 
existing rules is that those who 
are most unhappy are the very 
people who were supposed to 
get the most benefit: efficient, 
expanding companies and low- 
paid workers. Those on either 
side of industry who .have 
something sufficiently scarce to 
sell have done very nicely. The 
anti-infiation policy has 
favoured those who are con- 
tributing most to inflation. 

However, this result has put 
both the CBI and the TUC in an 
awkward position, for both 
organisations are paid to repre- 
sent all their members, and 
have therefore been inhibited in 
what they could say. Because 
some of their members have 
suffered, they have had to 
argue as if all had done so, and 


ColcOrmon of Maximum Permitted Price Increases 
Paragraphs 33 and 34 of the White Paper explain how maximum permitted price 
increases are to be calculated. Below is set out an example to illustrate' how the 
calculation would be made for a single product where the increase in allowable costs 
per unit is smaller than the increase in total costs per unit: — 


Allowable Costs 


Non-Allowable Costs 


Total Unit Cost 


Profit 


Selling Price 


Cost per unit 
of output 

Cost Increase per 
unit of output . 

Mat 
30$. 72 

As at date of 
price increase 

Actual 

Allowable 
( net of product- 
ivity deduction ) 

64 

69 

+5 

+ 4 

30 

30.5 

+0.5 

0 

94 

99.5 

+5.5 

+ 4 

6 


100 


In this example the maximum permitted price increase Is 
Allowable Cost Increase per unit .. 

Total Cost per unit at 30.9.72 f ' 


f~Xl 00 ) 


4 . 26 % 


This percentage may then be applied to the selling price. In this example the 
new maximum selling price is £104.26. 



to tr>* to present a case for 

Pay In total. In these terms it v ery well as long as there was usually been possible only in a very high-profit industry, in double ^ co “" ting ’ hut wouldset —the officially allowable figiii 


large, or where profit margins need be satisfied with one whit 
were very generous. But they produces such untoward result 
may well have been reduced 

where net margins were narrow. TlTiHSkPt fin 

and the main rise has been in IIU|ldU Wti 

internal costs. _ hllrfpPfc 

. A system which reserves its UUUgtis 

rewards for those who handle On the wages side, it is agai 
materials, preferably at sharply imported inflation which hr 
rising prices, and makes it hard done most to distort the b 
even to maintain profits on pro- tended workings of the Pha? 
ductive activity, clearly has the Two code. This time, it is tb 
wrong bias. As long as external more familiar fact that foo 
costs are rising rapidly, it is not prices are especially importar 
very encouraging to know that j 0 the poor which is the sourc 
only those firms which can of the trouble. This can i: 
hold prices stable can increase clearly seen from the officii 
their profit margins and earn a figures fpr the general reta 
reward for efficiency and new price index and the sped 
investment. The CBI therefore index for pensioners: a 
has a strong case for urging a pensioner index has risen 10 pt 
new approach, and for con- cen t_ more in the last year tha 
centrating its basic attack on the ^ g eQe ral index. 

k..i« n.lAMnla >flD I'ftHp- thP __ . , , 

The unpact on the budgets ( 
families is even worse. Som 
20 per cent, of the populatio 
have suffered as badly as lh 
pensioners, and the poorest 5 pc 
cent, appear, according to wel 
based computations, to ha\ 
suffered a rise in their livis 
costs nearly 30 per cent greatt 
, , than the average. (The rid 

The CBI argues for controls ^ should be noted, have iu 
based on the cost of inputs of done correspondingly well.) 
both materials and labour. This Since the poor also suffi 
would allow a reward for from the “poverty trap" 
effi ci ency even in the presence terms of marginal tax and la 
of imported inflation. In these welfare benefits-espec ‘ 

-•£»«*£ S SSttTS SB 

deduction would no longer be A wage Increase of 8 per 


basic principle of the code: the 
fact that price control is 
regulated through unit costs of 
ouptut 


Reward for 
efficiency 



is clearly impossible for both not much “imported” inflation capital - intensive industries which production costs a torget. Those who could Keep for a 


m .www.^«w W)U £2o-a-week man undi 

sides to be right. Small wonder, or wage drift. Firms which ini- which achieve a high added amounted to only 47 per cent. the ^ “* unit costs below, say, both Phase Two and 
then, that Ministers have prove efficiency could expect value. . of selling price (and this goes half the rise, in wages would rumoured new rules— -is worl|^; 

tended to discount all argu- higher rewards with stable Ensuring that cost absorption onJ y slightly beyond the improve their profits, but those ®“ y ** 
meets put to them. prices: the odd victims of ex- is firrt claim on improved .JMPte known^to. the Price w „ 0 failed to achieve the target fa 5f U 

This has been particularly costs would at least have efficiency looks at first sight a Common). w6ul d suffer, - SSfSww To % 

easy since the CBI has tended the,r raar sms protected. But g00 d way of checking price AJ1 the figures- in the table, _ __a . , . “ore than 10 per cent, m iivirp _ 

to base its main case on a claim ^ vcn lar S e rises ^ bought-in rises; but since it is also a tb® 1 for Profit, would be Some offset would ^ needed costs which this group has su* - a 

for the importance of high costs, the results have been very signally bad way of encouraging halved. This would give against the increase in profits jerea. he would need to rar 
profits at a time when profits different. efficiency and investment, the exactly the same. percentage in- allowed by this change. This nis gross pay by some IS pi _ 

have been rising unusually in retailing, where the rules rewards are likely to be short- crease in cost and in selling could best be found by giving , 

. This rise, a matter of protect gross margins directly, lived- JJHJ** ?? i® 1 ?? * . nse 111 less generous treatment to retail 

261 per cent. In the first half of the result hu been t mpiS rise That is not the whole slot?. te( .^ In p rice tnargine and to that part of ^ey haJe SeT^f 


Li: 


a d iff ere: 


Txwso? JtoT'approSn o"f Ss. “£ ?.S> lse in ** coa -‘ 


and cyclical factors, but makes thmi the cost of running a shop. t became S?®" V* 01 ' foUows ^ ari f 8 . f 10 ®, han^ oosttier whtie the real value of the to 

it hard to plead a squeeze. v aware that, as one put it, “it fact that the percentage increase materials. The simplest— though allowances and welfare so] 



wage increases, 


throiig 
restoration c 


mnto Y-t n r o the P^reenjW in price is expedient of disallowing certain The end result is a code “ 

of nmfit ™rSS-“ *n°^ilii2 , ,nfi ha ’iSSoS S’Sf'J'SS hal[ wh '= h treated different Such e system would stiff be the reel value of tax and famil 

S-= F£ LSS- | mm 


enterprise than to 


MEN AND MAHERS 


Proctor's stand 
at 

Griffiths Bentley 


7 ith * r 2 up ; In !P ortailt thaa the 1S32 rule from a membership of 4.000 
thought to favour the deal Reform Bill. ten Years ago to 44 000 to-dav 

with Bristol Street Motors. But Someone else pointed out But Powell, who was a dose 
?l” st the ,/ amil * v are . 111 that although it will be pro- friend of the late Lord Renwick. 

re 'nk 0 duced and distributed through the former chairman, insists 

Stephen Proctor did not look whlch ^ fae voled - the Macmillan publishing that it is now time for a 

much likr a man alone yester- Sle P? e ? Proctor is confident houses education division, this " younger person to take over.” 

dai- as. surrounded bv his mer- e J ,0U ?. a Jhat °e will wm to have cassette learning represents Time will tell wbat that 

cham bankers, auditors, stock- d " , ™E m ^,L dec ^ ne ?! «cans in terms of policy. But 

brokers, accountants and public [ jM G ^ lh ^ hn ^ nt tel ? ar ?i d Lord Err °ll. the new chairman, 

will say about him at the Mac m i l la n sat silently beside has had a similar backernnnrt at 
moment ; ^ tiiat the new- jnan his grandson as Lord Harlech ihc He johied. like 


relations men, he explained why 
he is the only member of the 


Griffiths Bentley Board against Renwick ^ Powell, 

die £16.8 m. bid from Bristol If ^ rtad bcoks about ^“rope when it was resuscita 


in 1948 


be revealed 
right. 


when the time is any more. 


Street Group. His resistance 
has led to the other directors 
removing him temporarily from mmmmmmmmmmmmmmmmmmmm—nmm 
executive office (as managing 
director). The bill he faces for Hear all 
letters to the IU.000 Griffiths 
Bentley shareholders comes to about it 
well over £I0.OUO with his cam- 
paign only just under way. This is the week for plugging 
Proctor's most hopeful omen the works of Macmillan. Yester- 
is that the shareholders have day 11 - was the turn of 
already, only weeks ago. thrown Alexander Macmillan, son of 
out another merger proposal, the Employment Minister and 
on that occasion — the deal grandson of the year's most 
involved Bryanston Finance — promising author, who was 
Proctor supported the merger helping 
plans. Even so. it was after Europe. 



to launch Practical 
a company set up to 
shareholders had rejected them sell instruction courses on the 
hat, on the resignation of Per EEC with cassettes at £17.50 a 
Hegard as Griffiths Bentley's time. 

chairman (taking with him Practical Europe, aiming to 
£39.11(10 as compensation ), “equip British people at all 

Proctor took over as managing levels, up to the chairmen of 
director- large pubjic companies, to meet 

Proctor himseli has a long- }»ie challenge of British entry 
term contract, up to December into the Common Market,” has 
1B7S, at £12.500 a year, and certainly assembled a dis- 
aiso I>2Iark 15.000 (about tinguished list of directors. 

£2,500) as a director of a Chairman is Lord Harlech, 

German subsidiary. So if his sometime Washington Ambas- 
campaign fails he could well sador. Doing most of the work 
receive full entitlement under with Alexander Macmillan will 
his contract IF he wins, under be Desmond Donnelly, the p— rr »i|» e - A i_ 
the rules of the takeover same, former Socialist MP, Sir C,rruil 9 iOIc di 
the company will pay the Raymond Brown, once Britain's il.* Incfifirio 
expenses of his present cam- arms “super salesman,” and Sir lu^Uulie 

paign. Edward Huiton, once the head Having just appointed a new 

Lher twist to the story is °* , Lhe H dlion Publications chairman, the Institute of Direc- 
that both Proctor’s father, en,pire * tors wiil next year have to get 

Oscar Proctor, who started the The first of the tapes, Yonr a new director general as well. 


“ He Is certainly helping 
to make the roads less 
congested” 


was resuscitated after 
some 40 years of inactivity, to 
, fight nationalisation. Since then 
things have changed, with the 
Institute moving steadily away 
from politics towards social 
i>sues, health (it gives 12.000 
check-ups o n directors 
annually), education (it has a 
celebrated language school ) and 
ethics. And while the CBI has 
assumed the role of national 
spokesman for industry, the 
Institute has tried to identify 
itself witb the problems of 
individual directors and smaller 
companies. 

Given The vagaries of politics, 
one issue which Erroll. a former 
Tory president of the Board of 
Trade, could be tackling again 
in 12 months time Is nationalisa- 
tion. 

His most pressing problem, 
presumably, will be finding a 
successor for Powell. Powell 
has himself already drawn up 
a job specification: “What we 
want,” he says, “is a man with 
enormous entrepreneurial 
talents and no personal ambi- 
tion." It will be amusing to see 
who answers to that description. 
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Mad Western ers 


Union Carbide sent a- memo to 
Its Japanese operation includ- 
ing the phrase “Our of sight, 
out of mind.*’ The local staff 
were presented with this trans- 


tiritax safety belt company ui Company Joins Europe, is now It will not be easy to find a lateJ j ^ « invisible. Insane * 

Richard 


1937 aqd eventually saw it available so that businessmen successor for Sir 
become part of Griffiths Bentley can learn about the event which Howell, the lofty and outspoken 
1971, and a brother who is Practical Europe bills as oven figure who has built the Insti- 


m 


Overalls! 

Every week I have to wash and mend 
them.- But something can be done about it. 

My sister's husband works at Watsons. 
They use the-S ketch ley Overall Service 
and he says they do a great job. 

Clean, repaired overalls every week — 
different styles, colours and^materials. 

; ^The whole place looks progressive. 
Bob wouldn't leave them for anything - 
not that my sister would let him of course. 

She says the whole service operates 
smoothly. The Sketchley system really 
takes care of everything. The firm's 
management hardly gets involved at ail - 
and it s cheap./ 

There is a, Sketchley towei,service to 
match too. 

A1J my. husband sfirm would have to 
dojs write for the Sketchley free brochure, 
if they want non-standard overalls for 
particular jobs, Sketchley will talk about 
providing and cleaning them too. 
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TICS TO-DAY 





By DAVID WATT, Political Editor 


A nervous start to the new term 


•OUTICAL season • A Labour politician: “ I know 
this year in as dis- exactly what Harold Wilson will 
»l to say neurotic, an say at the Blackpool Conference, 
o as I can ever He will rant and rave about the 
. Summer holidays Stock Exchange and the 
ilonged absence from property developers and the 
a use atmosphere of building societies. And he will 
. :er normally induce raise the roof. But not a single 
ans, if- only fleetingly, word of it will have anything to 
of proportion. The do with socialism. He will not 
: television return to create a single ne wjob or re- 
topics with renewed distribute a single penny from 
1- even some new rich to poor. Why don’t we call 
lie Civil Service, after ourselves tho Fantasy Party and 
: release from parlia- have done with it?" 
questions and Select • A Conservative fellow joum al- 
es, tends to conclude ist who has been at tho Liberal 
tUtical masters are not Conference in Southport pro- 
id lot after all And fosses himself greatly impressed 
electors seem to think by the competence of the 
y better of politicians Liberal organisation and -the 
ice. None of these political flair of Mr. Trevor 
is has., materialised Jones X" a political natural *’). 
imn, and the body He argues that the Liberals are 
.ike some middle-aged taking at least as many votes 
>h the . edge of a from Labour as from the Con- 
breakdown, 'drags its ■ servatives “ because if this were 
. to work more deeply not so Labour ought to be much 
I than . when the further ahead than they are.” 



* egan. . • A -normally fairly hard-boiled Mr. Heath: too bracing? 

friend takes me to task for 
iDtomS being “unduly hard" on "poor 

old Harold Macmillan” in a “style” — even if it is a 
Id be absurd to base re view 0 £ hi s latest volume of meretricious one. 
ny diagnosis merely on memoirs. • I. protest that . he These signs of dislocation are 
personal experiences, should read the book in order obviously going to be the main 
starting point let me re mind himself of just how basis of political discussion for 
small incidents in my aw ful the last two years of the the rest of this yea r and much 
rience of the last week Macmillan administration had of next. This week, however, I 
?m to me ip chime m ^ a* Oh well,” he answers merely wish to explore the pre- 
y with the mood. with real conviction. “ it wasn’t liminary question of whether the 
* eminent businessman, half as bad as. the present." malaise is curable ' by any 
t Conservative and sup- These vignettes prove nothing straightforward means. In other 
the - Prime Min i s ter, is in themselves. They merely words, supposing that the 
;ing gloomily about the confirm what one can see quite Government does succeed this 
state of the economy clearly- from all sorts of evi- winter in damping down infla- 
total unreality, as he dence. The Government has lost tion, maintaining a high rate 
t, of the Government's credibility with the Establish- of growth and avoiding serious 
tropaganda. .“But does ment' in 'its handling of the industrial unrest, will eveiy- 
e Minister believe his economy. The Civil Service is thing else fall into place? 
aganda?" I fide. - That’s nervy and disaffected. The ^ 

.of it" he replies. “He Labour party. 4s sleepwalking. TTip T ,ihprak 

does." Conservative voters -followed AUC MUCldD 

discussing Lord Botha- by influential members of the Traditionally we have tended 
‘ indiscretion **. with a media — are whoring after to answer this kind of question 
,'ti servant “Well," he strange gods. And the public, in the affirmative; and certainly 
support Victor had to after a long ascetic diet of Mr. the Prime Minister has always 
ted; but I must say I Heath, hungers greedily for a put his shirt on what one might 
*a5 a red carpet" little red-blooded political call the “payment by results" 


Mr. Heath: too bracing? Mr. Wilson: how socialist? Mr. Thorpe: much revived? 


view of politics. Not only is 
" style " a dubious substitute 
for prosperity, but if prosperity 
is present the whole political 
system falls into place. Never- 
theless there is now a strong 
and fashionable school of 
thought that argues very differ- 
ently. No doubt, they say, the 
civil servant is easily placated 
if his political masters are in 
the ascendant, but so far as the 
parties and the electors are con- 
cerned the disease is now too 
deep-seated to be cured by any- 
thing so simple as economic 
means or on any time-scale this 
side of the General Election. 

On this reading of the situa- 
tion the Liberal revival repre- 
sents what the Liberals cl aim 
for it— a profound revolt against 
centralisation, bureaucracy and 
machine politics. The troubles 
of the Labour Party, likewise, 
stem from factors quite outside 


the course of national events 
throughout the past year or even 
the past three years, and can 
only be cured by a long internal 
dialectic within the Party itself. 


Weakness 


The temptation when meet- 
ing this kind of argument is 
to deny it altogether as one 
frequently hears done by the 
kind of politician who prides 
himself on ** hard-headed 
realism.” It must be perfectly 
obvious by this time to anyone 
who does not have an enormous 
axe to grind that there is, in 
the Liberal revival, at least 
some element of annoyance 
over the ordinary man’s in- 
ability to affect the decisions of 
the three giant concentrations 
of power — government, labour, 
and capital — in so far as they 
affect his own life, and that 
some of this annoyance has 


nothing to do with the three 
giant’s failure to deliver the 
economic goods. Similarly, 
anyone who has studied the 
history and structure of the 
Labour Party knows that the 
struggle between the Marxist 
and the Fabian strands of 
Labour thought antedates the 
Common Market controversy, 
the Industrial Relations Act or 
the wages freeze. 

And yet. having admitted that 
a general taste for " community 
politics and local initiative ” 
would survive an economic 
success and that the Labour 
Party will remain, presumably 
till the end of time, an uneasy 
coalition of doctrines, I still 
believe that the whole political 
situation — not simply the 
balance of power and the 
relative position of the parties 
but the whole political morale 
of the country — would be trans- 
formed by a year in which the 
economy could be seen to be 
coming right. 

In the case of the Liberals, 
nothing that has happened in 
the last few months has yet 
convinced me that they are in 
a radically different position 
from the extremely exposed 
salient that they have occupied 
before. The common criticism 
that they have no policies is 
beside the mark: they have 
always had plenty of them. But 
the Liberal weakness is that so 
many of their supporters do 
not know and probably do not 
wish to know what these various 
policies are. Being fugitives 
from the other parties (pre- 
dominantly the Conservatives), 
they prefer, for instance, to 
remain ignorant (as the opinion 
polls show) of the fact that the 
Liberals are in favour of the 
Common Market and are 
genuinely liberal on the subject 
of immigration. 

The Liberal high command 
professes to be encouraged by 
the opinion polls but they are 
not in fact desperately impres- 


sive. For example, although it 
is true that the latest Gallup 
result shows a Liberal rise 
accompanied by a small drop 
from Labour, If- one takes the 
Liberal revival as a whole the 
story is plain enough — the 
Labour vote has remained 
steady, the Conservative vote 
has gone down; and the in- 
escapable inference is tbat 
Liberal gains have come mainly 
from the Tory side. Since this 
slide has got steeper more or 
less in step with general dis- 
enchantment about prices, it 
also seems probable that many 
of the rebels are middle and 
lower-middle class voters 
squeezed by inflation. To make 
matters worse it looks from the 
figures as if Tory fugitives are 
more volatile than the (pre- 
sumably middle-class) fugitives 
who have deserted Labour as 
a result of its leftwards swing. 
In a place like Hove, Liberals 
may perhaps take more votes 
from Labour, but that will be 
because Mr. Des Wilson has a 
more pronounced Left-wing 
flavour than can be easily dis- 
guised. 

Conclusions 

The conclusions from this 
seem to be: (a) If there is an 
economic breakthrough fhe 
Liberals could get badly 
squeezed, though perhaps they 
might do marginally better than 
before, as a result of more 
publicity and more money.' (b) 
If there is no economic break- 
through they could do well in a 
General Election but thereafter 
could be in grave difficulties 
because the realities of their 
policies would be exposed in a 
balance of power situation, (c) 
Jones the Vote (that political 
natural) and Mr. Peter Hain are 
probably wrong to recommend 
the Liberals to go for Labour 
votes. 

The Labour Party crisis is 
far more complicated and diffi- 


cult to analyse, and much more 
can be said about it next week 
during the Blackpool Con- 
ference. For the moment it is 
worth making the point, how- 
ever, that while the Left are 
still on tile rampage and are 
likely to make further advances 
(Mr. Denis Healey may well 
lose his seat on the National 
Executive) the longer-term out- 
look is rather different 

The fact is that the left-wing 
shift of the last couple of years 
has been the result of a 
coalition between the Left Wing 
activists in the constituencies 
and a TUC temporarily dis- 
tracted by the industrial 
relations controversy and 
dominated by two powerful Left- 
wing figures. This coalition 
overwhelmed a Parliamentary 
Party and Shadow Cabinet, 
themselves distracted by the 
Common Market issue. A more 
normal balance may now re- 
establish itself as both indus- 
trial relations and the Common 
Market recede somewhat from 
the picture and Messrs. Jones 
and Scanlon realise the danger 
of alienating public opinion in 
the run-up to the General 
Election. Behind the Left-wing 
rhetoric and the arguments 
about nationalisation which will 
dominate the Conference these 
realities are already beginning 
to stir and it would not surprise 
me to see a reassertion next 
year of primacy of the Centre. 

An economic breakthrough is 
not absolutely necessary to this 
process but it would powerfully 
assist it The more even the 
fight between the main parties 
becomes the more necessary the 
struggle for the central b'oek 
of votes becomes; but, more 
fundamentally, the removal of 
the desperate sense that the 
economy is beyond the control 
of any of the normal social 
democratic, Keynesian remedies, 
might also remove the escapist 
attractions of Marxist brimstone 
and treacle. 



NIRC clamps down on BY MICHAEL BLANDEN ^ 

JL I THE FINANCE House base the monev markets - dnrine he able tn rnneirier hrino 


>ur unions accept I two strikes 


' ' ; • ■ ..= : - BY OUR LABOUR STAFF 

TllFPQnA I Cl n^yll THE AMALGAMATED Union of Because of that and to give work until yesterday morning-— 
JL XX ifJUU. JUI v/ J. VB Engineering Workers was yesier- the union time to have the strike by which time contempt of court 

da)' set a deadline by the called off, the order would not proceedings had been started. 

. . J " National Industrial Relations take effect until work stared at Sir John said the delav was 

>HN WYLES, LABOUR STAFF Court to end a strike by Monday the factory on Monday! inexcusable. “Every court has 

. rnnerl? Wnrk!^ Sir John said ***** there had a duty to enforce its orders. This 

APER PROPRIETORS panies and paid when Govern- tnirnT was renri^Uod for ? ery real communications court is no exception and will 
y reached an agreement ment legislation permits. While {ijyg" ***„ n 7„S P |T. difficulties, because the strikers not perem its orders to be 
ir printing unions on a it is secured, tho money will aiimjTri hv were immigrants who bad only ignored, he said, 

to the threshold pay dis- earn, interest at the rate of 8 per ™ “ , „ ' lust )omed the union. “The union shonid know this, 

ch sporadically disrupted cent, a year. . ., e ^7? C hB I d that the strike The ALEW. wmch has always we think the union does know 

on of national news- The national executives of the by AUEw members which began boycotted the court, did not ft. it is as well that even-one 

art July. - electricians, the engineers and without notice to the employers, appear. should know it." 

ment with a fifth union the designers and engravers arc Con-Mech (Engineers!. of The court's rebuke to the _. , • , . 

ly, leaving only tho expected to ratify these pro- Woking, Surrey, last Wednesday TGWU followed its decision on 

1 Society of Operative posals. while the National —was an unfair industrial Tuesday to give the union until im P ose 2 penait* on the union. 

, Graphical and Media Graphical Association will put practice. noon on Wednesday to end a Explaining the delay in end- 

-fl still without an under- them to a ballot of its' members. Sir John Donaldson, president ten-day-old walk-out by 40 icg the strike, a union official 

$ with the Newspaper • of the court, said that since the members at Davenport’s bad said thai the men feared 

er*. Association.' , ScTTltlllV company had complained to the brewery in Birmingham and to victimisation on returning to 

*OP A paid yesterday that J - court. Department of Employ- stop the “blacking" of com- work, that there were difficulties 

ral secretary, Mr. Richard The agreement will be sub- ment conciliators had arranged panics delivering sugar, malt in communicating with the men 

law had again raised mitted for the approval of the a meeting between the union and and other supplies. and that the deadline was an 

ie NPA tho question of Pay Board which is likely to give the company for to-day. The men did no: go back to inconvenient time, 

ng lhe threshold agree- ? careful scrutiny in light of — ; 


j BY MICHAEL BLANDEN 

I THE FINANCE House base the money markets during be able to consider bringing their 
I lending rate, due to be August In recent weeks the pres- own base lending rales down 
I announced to-day. is likely to sure of rates in the City has from their current 11 per cent, 
i show a further rise from the eased somewhat Coupled with Against the background of the 
record level of 12 per cent this week's signs of reductions political issues raised by high 
reached at the beginning of this in rates in the U.S. from their interest rates, in relation parti- 
month. recent peaks, the situation has cularly to the building societies, 

I This, however, will reflect the given rise to some speculation this would clearly be a popular 
1 high levels of interest rates in that the big clearing banks might move. 


7: the Government’s Pay Code 

-t this agreement, made in applying the pay limit to the 
- ^ liter cent cost of Irving total of all wage increases oyer 

creases were due to have a 12-month period “irrespective 
, , -brought forward from whether they are paid durmg 
l to July 1. These were that period or at a later date.” 
by the Government's Pay „ The results of a Society of 
» i* — V ' id will be paid from next Graphical., and Allied Trades 
:t- ; * 1 .Altogether, about fl.flSm. baHoLon separate NPA proposals 

4 r. , ... diam ohfuilrt Kr. tnfiwn in ahemt in 


Norwegian mini-steelworks 
for Manchester 





- .£$«». ToawVem^ ^ Harold bolter, industrial correspondent 

, >C *'*•««•• <™' for are THE Norwegian ElLem- 

=. * * vp* flrrced yesterday favour of paying the money due Spigencrket company, refused 

** .» gum 0 f monev which to its members into a special Government permissl ion to kui d 
_ ..u ’kohnan 'tmit'Aiiui whiph would deal with a mtai-Blecl works at Chesterfield 


THE Norwegian Elkem- sidcred developing a mini-plant the original proposer of the U.K. 
Spigervcrkot company, refused there itself. scheme, and Elkem — hopes to 

Government permission to build The Norwegian scheme :s start production at Manchester in 
a mini-steci works at Chesterfield somewhat smaller than originally the first half of 1975. 
two years ago. has now been envisaged, at least initially. At that stage about 120 people 

granted an Industrial Develop- It is designed to produce will be employed. Subsequent 
ment Certificate for a flOm. 100,000 tons of billets a year expansion should lead to employ- 

plant in Manchester. initially, rather than the 150.000 meat for between 250 and 300 

' When the Chesterfield plan tons first discussed. However, it _ , 

was turned down, -at a ume of is intended to build another steel Eifcem-SpjgervcrKet cmp.oys 
buffi unemployment, the Govern- iurnace and a rolling mill for j*® 0 * 1 . 1 P e ?P lc more than 
meat Faced a storm of local reinforcing bars a: the same 30 P]* 1 ^ in Norway. It is en- 

p retest and a threat from Elkem- location later, which could lake fagea J n aluminium, steel and 

Spigervcrkei that it would production np to 200,000 tons. fc F T ®“ 10 -* production and 

abandon its plans for developing The first stage of the develop- : neenng, and also 

in Britain. ment win consist of an electric f AA?* ranse of manu ' 

Now, after the considerable arc furnace and continuous cast- t Jr TTj 


' ^ ** Scn^pmber 1 hardship SOGAT two years ago. has now been envisaged, at least initially. " Atth 

plant in Manchester. initially, rather than the 150.000 meat fi 

— w/v AArinltirr Ylicnilf A When the Chesterfield plan tons first discussed. However, it vo g* n 
♦ Ida K nrOCeSSlllE UfiDUlv was turned down. -at a ume of is intended to build another s:ee) . 

.‘N Flatllk O ' ■ .. high unemployment the Govern- iurnace and a rolling mill for ® 


, r* 


: ** -.. 


nains deadlocked 

NOEL HOWELL, LABOUR REPORTER 
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aSd n 1he C ASociLfinn^?! u5 ‘ for^r^tion at the ap ^ 0m . minj . slce , works aul . ^ ^nS^£Si£R 


Commercial 
property consultants 


and the Association or unions lor^ecoguniun iu« The £10m. mim-stcelworks out- production tana city total invest- beine built bv Hall Eneinec>rine*q 

X ^ ^ ^ dCad ' Efkcm-Spigcn’crket Lm wifi 'JSSEtl* — V IS*. SlSfiS Britilh^^^d 

Ihrt AUhoagh- lhr company met ?«terday is planned for a ate Elkem-Splgerverkct — formed Concrete, at Birkenhead, which, 
after four ACTT shoo rewards and £ >f L b S v,n " frc "?. *L ohr,s ° n and >'«r following a merger with an output of about 150,000 

»p steward should join the national officials on Wed- Flrth Brown * wblch had con- between. Christiania Sp:gcrvcrk, tons, is due on stream next year, j 

-' company »s n«w thought n«day. : 

acuveiy ennsidering the that wily national officials should ~«u mr J ♦ p . , m 

ss? KMgg More spending on newfactones 

la! decision has yet been the company b.*cl recngnlMKl m: O - 

but an early announcement AgW recosni ' by our industrial correspondent 

'*1 . ■ ■' The talks, temporarily sus- . _ 

Stopped : . pendrdi are being confined by AN INCREASE or over 23 i»r Predirtldns of a further rise in in June, and public sector orders, 

w 80 ACTT members arc the company to the present- (fin- rent- In capital expenditure an industrial - invertment ;c the maisiy from local authorities, 

atly turning up at the fac- pute and the Department, of new. factories by U.K. industry second half of this year, after a remained much the same as in 

iut are refusing to do film -Employment conciliation seririce during July was reported by the padre between April and June. June at £67 bl 

ss work. They are protest- Is trying to get the national tilks Department of the Environ- appear, to be suppurted by these According to the industry 

■gainst the halting of pay* re-started over ’ a recent TUC ment jerte rday. , _ _ early figures. house-builders are marking time 

i- to union, members on membership audit, and possuVe Accoratng to -provisional. Doe Overall, new orders obtained aj the moment, waiting to see 

itcoiour print processing rcrognltioa.. figures . building con tract ora by contractors for all work in whether the inflow of funds into 

staged a sympathy strike If processing at Hemet Hemp- re ceiv ed new orders worth July were worth £61 Ira , around Britain's building societies im- 
u- this week after the stead' remains at a smndstill for Awn- for Industrial work. . £45a. more than in June. proves next month with the 

■’ decided to step' up action any Icncth of time the, company -Thix u £2Rm. more than in At adjusted 1870 prices this increase in investment rates, 

e 12-week-old. dispute. might decide to cut back its staff Jane,- which was itself the best represents an increase of 4R per Meanwhile, the industry has 


BY OUR INDUSTRIAL CORRESPONOB4T 



i. Che Union of. Kodak The unions renew their siege priM as high as the 'general away in July, however, and there £200ro. in loans to keep the hous- 
iers. who have ivoored the . - Pase la * . lerel were indications from t he build- inj* market going. 

*io-ni|e. Tbo VKV members, ; ~ • . . . ■ ■ ■ . - Expressed in terms, of constant ing industry yesterday that there The DoE‘ figures- indicate a 

'Ofib made Idle by- the ffis- ' AMBULANCE P EA CE (1870) prices. , and adjusted io have been further - reductions fairly, buoyant market in the 
» JwJ? WUliw to work aad are ; -mbularicss drivers seasonal variationa, the since then because of uucertaintr cornmercial bailding field. Orders 

[/Mug pritf.- - 'ypiriu^y tn nil nff thetr- ®8°res . wt . even more over the mortgage situation and in tbrs'sector were worth pobw 

m« ttitet impressive. On this basis orders high IntereriSiS Jo« thTin S 

■l aa j_N; UKW. «ad wraUjMMrtmc. ^ . for pnvaie .sector industnal orders for private bousing Public sector orders, other than 

ZE&Ff wh«t flacidlng - . ~Um La^or New* . building rose by no less than were worth £J38m. to the con- housing, were wonh £204m, in 
» ta jiay, butMid "vee are . Pages 32 and 33 percent tractors in July, £10a. less than July, £2Sm. more than injnnel 
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riomfray f 0.97m. ahead at peak £2.8 1m. 
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External sales 

Ij.K. carpet XtOuji 

v. Jv. t-isnk group 

e arpe: pronp 
Profit before t»~ 

carpet Z. 

U.K. textile .Z.Z. 

Australian carper 

u-K. tax 

Overseas rax ... " 

De/erred tax 

A^r Mutable 

ExtraonUnary credit . 

Preference dividend 

Final^ ln,cnlD cS 97 

Accounts will he sent to share- 
holders on November 5. Meeting 
l- noon November 2S at Halifax 

® comment 

Honifray has stormed past un- 
official half-time orojections to 
leave annual profits ahead by 5(5 
Pn£. latter annuaiisin? the 
13.1-72 figures l. However, a closer 
look shows that the L'.K. carpet 
side managed .growth of only 43 
per cent., which is far from ex- 
ceptional. The surprise in the 
results has beer, the 70 per cent, 
jump from the Australian opera- 
tion. plus an £86,000 rurnround 
to profitability by U.K. Textile*: 


INDEX TO COMPANY HIGHUSHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Amalgamated Metal 

26 

5 

Marks (Alfred) 

29 

5 

Armstrong Equipment 

29 

2 

Matthews (Bernard) 

26 

2 

British Car Auction 

28 

6 

Ozalid Group 

27 

3 

Cadbury Scwheppes 

29 

T 

Pooie (Thomas) 

29 

7 

Change Wares 

26 

1 

Sangamo Weston 

29 

2 

Cons. Tin 5melters 

26 

5 

SeJ in court 

29 

3 

Delta Metal 

27 

1 

Sharpe (Charles) 

27 

2 

D.R.G. 

27 

3 

Shaw (Francis) 

29 

. 2 

Express & Star 

29 

I 

Sturge ([ohn & E.) 

28 

8 

Findlay (Andrew R.) 

29 

2 

Tate of Leeds 

29 

3 

Forbuoys 

26 

3 

Thomson Org. 

29 

6 

Gibbons (Stanley) 

26 

6 

Thomson T-Line 

26 

7 

Hay (iNorman) 

29 

3 

T.P.T. 

26 

4 

Homfray 

26 

I 

Universal Grinding 

27 

2 

Hunt & Moscrop 

29 

8 

U.U. Textiles 

26 

8 

incledon & Lamberts 

26 

7 

Whiley (George M.) 

28 

7 

Lewis (John) 

29 

1 

Wimpey (George) 

29 

4 

Liberty 

27 

4 

Winsor £ Newton 

29 

4 


Matthews 

downturn 


problem but the general expecta- 
tion is for some downward trend. 

This being so Matthews, now buy- 
m-T omy 2S days ahead against WITH 


the. steady upward trend which 
gave the group a compound 
growth rate of 16{ per cent for 
the previous five years. Profit 
margins have' Improved by almost 
li points to 7.95 per cent, reflect- 
ing the group’s efforts to dispose 
of its least profitable, shops and 
acquire new ones. During the 
past year Porbuoy* s opened and 
acquired .33 new shops and sold 
off 10 existing ones, bringing the 
total to 334. This -policy is being 
continued in the current year- 
six new brandies have been 
opened and four disposed, off so 
mtb sales currently 
around IS per cent ahead of the 
gJJWepdtaff. period, 1973-74 
looks like being another growth 

at 177p> the net P/ e 
I ?-.., 1 ® -3 J* not reaIJ y reflecting 
either the strong growth record 
or the prospects. 


TFT lifts 
earnings: 
5% interim 


the norm of nearly a year, should } 


SUBSTANTIAL 


__ advances 

quickly feel the Effects. ' In "the 111 1)0111 ' British and overseas 
meantime the company expects °P er ?P ons ' r^ord half-year sales 
that the second half will top the of against Z-iSlm^ and 
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ISSUE NEWS AND COMMENT j 

4 

Requotation for 
David Dixon 


f’f 

O' 


Apphcation has ben made for larged group in the current year 
the listing of David Dixon's Ordi- Brokers to fh*> mint ^..-7 37 
nary capital, consisting of pil.4S2 ar e Mitten Butler Pnesui £ 
m Sop shares, and £o4.770 6 per Deaim "s are exnec-ed m -7° 
cent. Cumulative Preference OctrtE ? T 


cent. Cumulative 
Shares of £1 each. 

Dealings In Dixon were sus- 
pended at the beg inning Qf rhie 
month pending the publication of 
full details concerning the acquisi- 
tion of Mlnard Knitting and 
ScbolamiUe from Bank Bridge 
Securities. 

Dixon carries on the business of 
woollen and worsted cloth manu- 
facturers and merchants, dyers 
and finishers. Its subsidiary. 
Deacon and Smith, trades as 
manufacturers of mens h«tf hose, 
ladies stockings, childrens socks 
and three quarter hose. 

BT i n ard manufactures a wide 
range of socks, stockings, tights 
and briefs while ScholarsvfJIe is 
manufacturer 


• comment 

The acquisitions from Ban! 
Bridge represent the first steps q 
the new management’s aim ti 
build David Dixon into a diversi 
Bed textile group with profits o 
flm. plus. Dixon, short of earr. 
ings. needed a sizeable injcctio- 
of profits to form a useful ba*' 
for this planned expansmr 
Minard, in particular, serves jus 
this purpose but The group as 
whole still looks short of grow: 
potential The original cancer 
enjoyed a good year las: Uou 
with strong demand for wot 
products and the possible sloe 
profits resulting from rising ra< 


40 per cent. 


against 

t. increase in birds Profits of flm., against 

sold during the first six months £ 07n1 -, reported by TPT. 


TURKEY PRODUCERS. Bernard while 
Matthews reports profits down 
from £409,000 to £274.000 in the 
2S weeks ended July 15. 1973. on 
a turnover of £3.09m. (£2.05m.). 

Chairman Mr. B. Matthews ex- 
plains that of the many factors 

that affected the group, the most 

The current year” to date is run- important was the price of feed earnings) 
ning along much the same lines ' lhlch £ now costing 70 per cent, recovery, 
as a year ago. and the hope for moro than it did at the beginning 

Honifray must be that Australia ‘ . J' ear - Short-tenn increases 

which is in an earlier stsse of the . tllls order in a commodity 
carpet cycle — keeps up the good "'^-h accounts for more than 50 
work and that the smoother P er cen *- of production costs 
operation of the new carnet print- caan °t he borne without a sign- 
ing machinery will soften the fica nt effect upon margins. - 
blow in the event of a drop in Tlie St° u P has also suffered an 
UJC. carpet demand. The shares * cute labour shortage which 
at S5p tup no less than Sp las: oela >' ed the introduction of the 

new turkey meat products. In 
the circumstances he finds it 
impossible to forecast the year's 
outcome, but a further major in- 
crease in both production and 
sales is expected in the second 
half. 

The interim dividend is 2.625p 


months. 

. ,, recent price, increases 

should offset the higher produc- 
tion costs. So if there is no 
further upward movement in 


paper tube manufacturers. And 
the directors expect satisfactory 
progress to be recorded for the 
full year— the 1972 total was 

grain prices Matthews' is set for £ J' 5m - Earn i n , gs P* 51 2 °P Ordinary 
a much — o share are 3.1p,- compared with 


Lord Watkinson, c h ai rm an of Cadbury Schweppes, who 
announced yesterday interim profits up £3m. to £I3.6nw 
with most of the growth coming outside the UJC. 


a manufacturer of high speed 

TRffr&a*- its S ub. 

si diary have moved from £85300 ma ^ *v7«.^ 0Sl ! n correB t yea 
in 1968-69 to £90^00 in 1972-73 

aartJBarfft’ss 

~ “S S^aS&zs 

cast -has been given for the en- Prospectus Pages 19-23 


DIVIDENDS ANNOUNCED 


a much better second naif in o fin 
which case the shares on a net ' HPl 
P/e of S.9 (on past 12 
look 


past 

due 


months 
for some 


night), on a net o e of 7.S. look in 
line with the rest of the sector. 


For buoys 
makes and 
pays more 


Chairman Mr. W. D. Grove says 
that profit margin; in the UJv. 
were slightly lower, complying 
with legislation, but this was 
more than compensated by im- 
provements overseas. 

Customer demand continues 


Wares 


Current 
payment 
% 

Cadbury Schweppes .. jnt 2.63§ 

Change Wares 32J3(n) 

Dejoo Tea 10.71 (j) 

Delta Metal inLL65t(d) 

Dickinson Robinson ...int L75t§ 

Sr2fi*- CTel " ** EogSh 1 ^ Caledonian 

production capacity ' is being Investment int ngM-rn) 

fce d n & t r.” veral f,C,0ri “- “ e saa. - -.^ 

The interim dividend is raised Gen. and Commercial 

from 4 per cent to 5 per cent. Ipvest 2nd inL 4(aa) 

gross, declared as 0.7p net. The Stanley Gibbons int 5 71(b) 

mrrCTMn*«fc 1972 total was 168 per cenL The Harmntty Tea 5(p) 

newsagents, chairman points out that the Norman Hay int 75 

Forbuoys, actueved profits, before maximum dividend total under Honifray lBTSfrt 

HEL, 01 Present legislation would be 17.64 Hunt and Moscrop 10 94 (a) 

30 .' 1 973, an increase per cent Liberty ........int iSJ(x) 

Lyon and Lyon ' 0-S7fit 

• comment ^Ifred Harks Bureau int 14.6(g) 


WTREMESH SPECIALISTS Change 
Wares has lifted pre-tax profits 
from £314,024 to £415.741 for the 
year to June 30. 1373. At half-v av 
the pre-tax figure was £19#5fi 
ahead at £201.300. 


**f £346,416 on last year’s figure of 

per share net— equal to last year’s ®TI,0S1. Earnings per 25p share 
3.75p emss. Ttotal for 1B72 was are shown to have risen from 
10p, paid on profts of ii^Sm. w.flp to 19.7p. 

Turnover increased 20 per cent 
49 comment L 1 ? 31 £14 .fiS3.094 to £17,624,377. 

• comment The final dividend is 2.94p net, 

Bernard Matthews shares had e{JoivaJent t0 16 -8 Per cent gross, a 
slipped 2S per cent this year but fig 


S7 the b i e a e st n To a ~. < 2 tS 


years, so 


l-57f(h) 


Date 

Corre- 

Total 

of 

sponding 

for 

payment 

div. 

% 

year 

% 

Jan. 2 

3.75* 

_ 

Nov. 24 

30 

44.63 

— 

10 

15.71 

Jan. 7 

L5S 


Nov. 6 

2.5 

___ 

— 

7.5 

10 

Nov. 16 

0.88 


Jan. 31 


_ 

Nov. 15 

16* 

28' 

Nov. 1 

10-25 

_ 

— 

3 

— 

— 

11 

10 

Oct 30 

10 


Nov. 30 

17.5 

26.25 

— 

10 

19.69 ’ 

Nov. 15 

10 


Jan. 8 

L25 


Jan. 4 

12.5 

_ 

Jan. 3 

3.75 



Oct 28 

05 

— ' 


Total 

last 

year 

% 

12.75* 

42 5 

15 

3.68 

7.14 

10 


Jan. 8 2.75 — 


and compares with 16 per cenL represent significant 


per cent— 
expansion. 


Roan Cons. Mines .. 
Selin court 


per cent, first half shortfall in 
profits on a 50 per cent, jump in 


cent 

26 


sinnunon equivalent to 28 per come from a very buoyant domes- Stewart wL ni 

nt. gross as against an adjusted tic textile industry, which takes y e wart . Wigh t ......... 1624(c) 

M per cenL last year. around a half of the compands TJVL C - mL 5M ' 


The ThTVh , - sales. Depressed profit ZreiS directors prepose that the output of board P 7oduc^«-fth ^ 

21m 5tL^ ad .iL 2 fS the rapid escalating in 2S^S afSlf marked ** nSSZ.SSL 


5115 P ^?er (fe c e e d nt StU oft^r^ 

^Afte/SSof 1 £5i^! P i e fi5®fiLi duct ion rests) and a limited rise • Comment 


provement in overseas margins. 


"int. 2^f§ 

Jan. 4 

4 



" int L4f§ 

Jan. 4 

2 


0»6t(bb) 

Oct. 26 

0.45 • 

1.88 

0.47f(f) 

Nov. 23 

0.45 


17.43f(s) 

Nov. 20 

18 

2L28 

1654(c) 

Oct.l 

15 

26.24 

-int 5.6« - 

Jan. 3 

8 


Jnt 5{w) 

Jan. 2 

4 


Int 2.4fit 

Dec. 20 

2.14* 


-Jnt 3_9St 

Jan. S 

3.75 



....... 29.5 (z) 

Nov. 9 

27.5 

42 

-hit 8.5(u) 

Jan. 2 

8 


-Int fL75« 

Jan. 3 

2.5 

- 

int. lL42(k) 

Jan. 10 

11 

— 


Thomson 
T-Line sees 
record year 

REPORTING a “most favourable 
increase " from £154,498 to 
£264^344 in group taxable profits 
for the first half, the directors 
— 2.5 of Thomson T-Line Caravans 

— anticipate, subject to unforeseen 
26.66* developments, that results for all 
of 1973 could be a record. The 
profit for 1972 was J-2S5.90L 
The interim dividend is 3-925p 
(3.75p). The previous total was 
7.5p. 

After tax £121.461 (£61,568) net 
profit is up from £92,930 to 
£142883. 

The directors state that the 
Canadian venture is not yet trad- 
ing profitably but all other sub- 
sidiaries have returned improved 
results. 

Bantaskin Investments, holders 
of 673J86S shares, have waived 
rights to the interim on 
shares. 


1625 

12 

16 

2d 

18.75 

27* 

2.3 

42.5 

10 

LS 

6.83 

16 

8 

123 

025 

22(t) 

25 

182 

108 

68 * 

78 

40 

21 

686 

32.43 


600,000 


Incledon & 
Lamberts 


Provided there are no 
tional problems the directors of 


profit, before tax. increased frot 
£400,688 to £483.465. The director 
feel the results are particular! 
gratifying bearing in mind th. 
restructuring of the grouo inclod 
ing closure of the West Draytoi 
factory and the expansion of'th. 
Norton Canes premises. 

The problems caused by th. 
closure and the building wo r j 
have now been overcome. 

Meeting Birmingham, Octobe 
IS at 2.15 p.rn. 

U.U. Textiles 
makes £0.22m. 

On turnover up from fl.fifim. tc 
£2.i ,m_. group profit, before tax 
of UI1. Textiles improved Jroir 
£205208 to £221,608 for the >eaj 
ended April 2S .1973 after a rist 
from £91.000 to £96,238 at tnidwav 
Adjusted earnings for lOi 
Ordinary Shares are shown j' 
824p (S.03p) and 1D73.74 ); 

expected to show an merest* ir 
earnings per share resuliing froir 
a very substantial increase i- 
profits. 

The final dividend is 20.65 per- 
cent to net, equal to 29.5 per 
cent gross making 42 per cent 
(40 per cent), A one-for-one sera 
issue and a group executive shan ' ‘ 
option scheme are also proposed 
The profit is subject lo tax 
£39261 (£84,869). 


/ v ’ ' z 7'‘i ’’ 

WUI you join the 

government pension scheme in 1975? 



By that date all companies must be 
operating an approved pension scheme. 

Or join the Government one. 

It is likely that a scheme tailored 
to the needs of a particular company can - 
be constructed to provide greater benefits 
than an overall national one. 

Brandts are expert in all pension 
fund matters and offer a complete pension 
service including the associated insurance 
aspects. 

They -can design any pension 
scheme for your company or review your 
existing one. 

They can provide investment 
management services for any Pension 


F und, and they can take over the 
administration of your existing scheme 
on a day to day basis. 

To facilitate this service they run 

jointly with The Scottish Life Assurance 
Company, Scot-Brandt Pension 
Services Limited. 

The administration and manage- 
ment actuarial services are provided by 
Scottish Life, the investment by Brandts. 

For further information about any 
of these aspects of Pension Fund 
Management, contact F. A. Mawe, 
Director, Wm. Brandt’s Sons & Co. Ltd., 
36 Fenchurch Street, London EC3P 3 AS. 
Telephone : 01-626 6599. 


■jf 

jV, 


„ , _ — The retained 

excep- figure is £74289 (£61.713). 

— — -w.to. t ors of The drectors state that profits 

laapsasw 

pectus. T - - 

(o) Gross 
Per cent 

H?*?* eref -%ar SJ2JT2L--SE ■"<*<* 


wS of’iMS® of °-7 p: , '*> Gros> 01 7 -“P- 


ross of 525 constantly rising costs. which considerablp" 

As reported September 12 group expansion will derive. 


further 


Cons. Tin writes off 
£7.68m. losses 

EkvSIF 5 sbss a 

S-JS* vf ff-vs ** 

dowrn from £3 13.16m. to £293. 08m, are still buoyant and 

An estimated loss on liquidation aro^rHiS Z t- f ? r the year 
pf Williams Harvey of £7,678.000 Mr P ? 1,16 chairman. 

Is written off. It is not possible, R ‘ I E ' Carter - 

at present to determine whether it _ w “. en the results are available 
any further write-off will be H 1 ® directors intend to propose an 
necessary or whether some part “crease ia the Ordinary dividend, 
or the estimated losses will be the chairman adds. An interim 
recovered, the directors state. of 2 $ P® r cent, in lieu of a final 
As before there is no Ordinary was pflid for 1972 - 
dividend. Earnings per £1 unit. , Consent to an increase would 

57fl« re M €:rtr ^S? Ii i ,ary items were Sf a PP lietI for basedo^he^faet 
“j 1 .^cr such that the profits have recovered 
?^ era was a deficit of 145.5p to a higher level after an exceD- 

(142p). tonally Door nerind 

1972 



Biandts 

The Merchant Bankers 


tionally poor period. 

1000 udfh' ‘tS.® iSSESP 1 * 6haU conform 

29348a 331.157 S? 111 *"? ^tenuon expressed by 

488 Slr , p auJ Ben thall in his chair- 

1.492 man s statement for 1969 - of 
«n * r ^f ter Proportion cf 

- F 1 . eood years with the 

S5i PPjoot of increasing the company's 
460 rate of growth, Mr. Carter says. 

i «« Sa months Tear 

WJ3 1972 1972 

bS 5S W, ^.^, 0D . wmiains Group turnover.... A J?!!L 

tradln2! tor 1971 Profit before tax ... ™ “*•?“ 

aad 1973. i Exchange rate adjustment. Taxation •son f2f JJ® 

etc less tax and minorities. ’ Net pnfitt ."""r 5 g * 

fir2 h h»ff° mp ^ also ann °unces a *?!£2SL aae 10 

,2 973 turnover of SSU 1 t Before extraordinarr 

£1 55.52m. (£140.91m.) and a pre- xrv, , 

tax profit of £2.2 lm. (£L21mT ^JDP 110 N - V - 18 the ultimate 

There is no Ordinary interim dJvi- both AmaJ- 


Croop tureover 

Profit 

Taxation 

Minority Interest .... 

trfbotable 

Extraordinary debits* 
Other Income} 

Deficit . 

Preference dividends 
Croup reserves 


•4441 

1.826 

1.141 

1.674 

7.676 

491 

5.611 

98 

3.24S 


Any situations 
considered, 

For a quick decision, details to; 



* Exc luding WtHlaro Harvey, t Loss. 



I dend. 

By the scheme of arrangement 

which beca me e ffective on July 

3L 1973, the CTS Group increased 
its holding m British Amalga- 
mated Metal Investments for cash, 
from 79.44 to 100 per cent 
Profits of the trading aijd indus- 
trial subsidiaries were satisfac- 
tory, particularly those of AMC. 
However, profits arising from 


sr “ d 


Stanley 
Gibbons 

,?” u ?- pro f b 01 stante y Gibbons I 




sale of investments are drastically International expanded from 
reduced as a result of disappoint- to - £143,194 in the six 

ing performance in adverse max- “® n ths to June SO, 1973, on an 
ket conditions of BAM (exclud- turnover up £574,180 to 

ing AMC) and its wholly owned a *P 74 ^90. _ 

'subsidiary Hard wi eke Investment ^ “iterim dividend of In net 
Corporation and the absence in per share— equal to 5.71 peri 

the current period of profits on “ n J- ®ross (S per cent) is 
sales of tin shares by Sharikat deeI ared. A gross total of 12 per i 
Eastern Smelting. for the year 2972 was paid 


Group tnmorcr . 

1973 1972- 

£000 £000 




Investment incomo 

821 

O 


m 

537 

Mljurttlrt 

Net balance - 

Loss on sale of Invests. 

647 

168 

317 

•1.1M 

Minority loss jj 

Balance ..... 432 

•Profit. 

Statement Page 16 

*380 

883 


As they say in 
~ " Row ( 




It costs very llttle > 
more to be really 


Chairman, Mr. A. L. MichaeL 

^ys the more than doubled -first „ . » well <rn>«^r 

Profit is due to a steadjly Hawkes Of SavUe Rrnn mA ^ SSed 

S£^ E ..„ l ?i erest K ^(Xioellasasuit-^i^^^^^farepiita- 

™J” d ■“«««*■ Apart jstoin anr the same price. 

n« wrewfl, >11 vreighu. we * ben Brittoh clothe ,t 

yles and sizes Including Io a wide ranee of nrim 


he does 



sdJWA tester oame collect 

FUSS'S "S55JL»^»>- 


„ 

cashmehas. any styles and cloths— from, tweeds to 

During^the p"eriod''s'tanley Gib- 1 We ^ e ^ een making and selline Piotw- j, 
boos Products acquired a loo per reaDy haven ^ dressed until y 1 % ov f f 200 years. You 
cent interest in *h« 1 “ * e oeen to jHawkM. 


AMAL METAL 


REFLECTING 
improvement in 
conditions over 


cent interest m the Birmingham 
Envelope Company, andTrajup 
marketing scheme for the^wS 
M companies is being worked out 

* JiPSS? 1 A substabtiaLacquisSa orer- 

metal seas u likely to come to fruitSL 

the ■ past few in the near future. ^ aon 



of SavUe Row 

*»**** <*- ua. No i Sowta Nov..- London. WJ. 

TeL 01-734 0186 
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Metal looks DRG £2.6m. lift ' - 

,<J i?i -over fiSm. at halfway Hill Samuel in Hamburg 


Jit 1 
i .r. 


RE-TAX profit for 1373 Leodbeatcr disclosed arranxic- 

of , £2 ^S2r . c °raparedrnerU5 to. acquire “substantial " PAFERMAKERE AND PRINTERS araraxorararamra— 

*“■ C2 r r .« 5l 1S forecas * freehold accommodation in Dickinson Robinson Group has 

pita “ el ?, 0 P ,ropany - central Bradford, and the opening lifted pre-tax profits from £6.4m. BOARD MEETINGS 

S half **P tSB« a ^frofit S «— ba« »**<* 

that trciM^jon^rtiicheartier fore- &JSU Uto StSn. 1 " 

nrlfractc cas ^?» i?^r Mbslantialiy higher And although some shortages h , rW fDr 160 ^“nwse or cwwfaerln* dm- 

iently forecasts second profits" for the current year had • J £! lda - indications are not avau- 

hc SAlL^JBSLS S^tSTBSSpM vdopin f g J}* Srt ^ ?°iS gg^^Ca SF^S 

^months were S, P ® * “ 

^SdiS^bffldtaE SS^JnWbuuSSs ^*1974/75 1 The'^Se^tfridend Is L75p J^SSSrmS^SSSS’t' SSI' 
equipment, engineering and beyond, he stated. net, maintaining, the equivalent man. Hoskins and Horton. Royal 

ts and. non-ferrous LRC International — Sir Edward ot last time's 2.5p gross. The 1972 Soverdsu penco. supuine indusrlai 
emams strong, and the Howard told holders that a very final dividend was 4.643p making “«gn^ Wctiera Bn*. • 

«K“* thia to cootinuo Rood etert had ta“i"S . touu of 7J«p pud on . pro-tj SuSSTSjSSS: 

i®A . 1973/74 with sales so far well up Profit of illSm. -Renons Tin Dredging. 

•" m »*» sa®«? Period in the pro- Humar future pates 

P) Per »P share is vious year. 1973 i»re interims- 

The 1972 net total was mm iooo Aitifmd o«. 3 

droop turnover ..... 169.342 90.278 Ayrshire Metal Products on. SO 

Rairrear l'ear pi Esuraal sales .. — - M.730 75,738 Rale i William) On. 10 

1973 1B72 1972 I hQO XHoi a Tin Trofflos profit - 9.606 6.826 Bronx Enstowrtns On. IB 

fW* 1009 mo VII£13| k311dll KJC PaperraaklDK, etc.. U.K. 0.873 4.WS Compton (J.i Sons and Webb Oct. 10 

130.000 96JKM 1M.000 „ _ Mr PaprrmaWna. etc. oseas 2.514 l.en Hour mg c Orson Oct 3 

fll- 12.987 9J3S 19.372 f A AAA Emdnwrtna — • 4H 199 Mono Containers On 1 

npank-s 1,577 1,184 2.601 ♦ / I I II II B ExcjpUonaJ credits MB 460 Stamrood Radio Oct. 3 

n Ik. 23 47 197 Atiif^Vol/Ulf ?»»«* ot associates 122 102 Trust Huron Oct. 24 

|>nW 1.943 1.389 2.K* 7 ln*e*impM Income 253 JOT Ullkry iWiillamj Oct. 1 

> tax 12J42 UU lUC ' P* j • Loan juu-resi JS3 763 , 

5414 38 B tSit fll*AT|T «*10A Other interest •...._ 423 274 _ . 

lc " - i£ «S A8-P*®“* “SC p~nt wore mx .jg $g SS“ViL s 

SS« G s22!S? S h and 'Xr*S a * *S ■ 3i I MiKtissfiai—S: S 

for sesri Charles Sharpe has produced a Auribotabic 4jt» 3.M9 ,s -> - Oct. a 

pre-tax profit Of £679574 for the ^ ' 'Amended. 


p) per 23p share is vious year. 
The 1972 net total was 



Rolf-rear 

Year 


1973 

1872 

1972 


fmo 

moe 

face 

. . nN <ll« 

IMW 

tun ue, ooo 

flr 

12.987 

9JSS 

19,372 

npank-s 

1,577 

1,1*1 

2.600 

n fnc. 

23 

47 

197 

pnW 

1.MS 

1.369 

2.K» 

! tax ... 

vim a 

wu 

1U02 ‘ 

.. .. ..... 

6.474 

• 3,802 

7JH7 

len ... 

1.0K1 

719 

1.499 


A.DS7 

4.683 

l&llG 

undrnds 

151S 

1.678 

sms 


Chas. Sharpe 
£250,000 
profit rise 


1973 

£990 

Group turnover ....... 199.542 

External sales - M.750 

Trstflas profit — 9.696 

Pape rroa king, etc.. U.K. 6.673 
PnpermaMns, etc* o seas 2.514 

Engineering • 41 B 

RxcepUona] credits 299 

Share or aoodates 122 

Invumnent income - ...... 253 

Loan juu-resi 7S3 

other interest •.. «S 

Profit before tax 1JCU 2 

Tax 3.696 


Next Monday, October 1st, 
international merchant bankers 
Hill Samuel open a branch in Hamburg. - 
Backed by the full resources of 
Hill Samuel & Co. Limited, through its 
German bank in Frankfurt, the branch 
will offer a complete banking service 
in this international trading centre. 

For further details of how Hill Samuel 
can help finance the expansion of your 

trade with Germany, please 
j contact either Ian McN eill 

JL in London or the joint 
4gr managers of the new 
Jffl Hamburg branch, Duncan 
’SOf J. James or Michael Hultgren. 


^GROWERS and merchants SSSJK “ IXZ: *S ■ “S 

rarres™ Qmries Sharpe has produced a Auribotabic 4jas 3.B49 

ures exclude those from ?w2s 27 i <1 £? r . th S Mr - J - F - Robinson, chairman, 

profits, amounting to JgJ £429407 A°J A tells mmebers that the high level 
(against £370,000 and for 1116 Previous 13 0 f activity reported in April has 

or the yeart or £1.710,000 0 . continued throughout the U.K. 

and £326,000) after tax. toal diwdend ia 2 .«p net companies. The Increase ia sales 

. ot the practice to dea T and more than offset certain costs it 

3 l profits and losses until Jg^re a a bonua ; of M> . neL Last is not permitted to recover under 
end when the amount (if time the final dividend was 4 p the Government’s counter in- 
■-e transferred to or from total 8p - u1th a ^ion Pn^mme. The sales 


ce contingency reserve is couJd not have been achieved A * AO *' “•*“ 

The reserve, at present. Tax t 3 * 165 £318^ao (£173^03) without the new capacity resuh- A 1 

to £1,226,000. ing from the plant investment OTflUTTll 

demand was buoyant T T * ”■ programme of recent years and it f"**. tt 

Uvisfons were very busy, I niTTAvrini I is essential that profits increase 

d Calde cot. UlUV ersai to provide tl£r fuids to madntaS LX ™E OPINION of the directors 

is profits also were much - ~ this programme of Liberty and Co. it is likely that 

with excellent results S ' 1 . current year group profits will be 

h Australia and Africa, | Tri¥lflITlfF The Croxley Trenscnpt project j n excess of those of the £464,000 

^ *- 15 # ”°» m 5 1 °P8 a good for the year to January SL 1973. 

l^UK^A,SmSi?h lltKlirOP The, «m«.« llcMuJi ^roat 

Sf“ d ?- upsurge » improvement he add,, °,S 

i SSSSOSS CONFIRMS the imerev. "E ““ «t» VAT. 

mounts of Aerialite 1 for J" 8 vf ren “ indicated in April. Australia results are improving -„? arnings ., are . up tro I n l 5 - 3 * 1 t0 

to May 31, 1973 are not JKHf. Profits of Universal and although a small loss u-al S *-*P P er share - An interim 

ilete but it is clear that «^ nded J* 7 t 9 }, per incurred, there should be a return dmdend of 7Jop net— equal to 

II be a substantial short- «“*• to asm. in the half-year t0 profitabUity In the second half. ™; op S"iss— »s declared. 


to £1^26,000. 

UJK. demand was buoyant 
li visions were very busy, 
d Chide cot. 

is profits also were much 
with excellent results 
h Australia and Africa, 


Universal 

Grinding 

upsurge 


Liberty’s 
first half 
growth 


Hill Samuel & Col oHG 

2000 Hamburg 11, Grimm 12. 

Telephone: Hamburg 337651 
Telex: 2163580 • 

Hill Samuel & Ca Limited 
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Telephone: 01-62S 8011 
Telex: SS8822 

UK Offices in: Birmingham, Bristol, Cardiff, 

Leed s, Man Chester. ]■ 

Overseas Offices in: Beme, ' 

Capetown, Dublin, Durban, k \ 

Frankfurt, Geneva, ![ j | [^] 

Guernsey, Jersey, / \\ It Hi 

Johannesburg, Melbourne, / \ \ \ \ | « | 

New York, Perth, Sydney. / d \ \ mm 


bu 



Mr_ ff 


urn 


i the profit forecast of “ded June 30, 1073. 
for that year, made Barring undue restraints under 
e acquisition in February. ?k*se Three, chairman Mr. B. G. 
ropriate allowance has Ball-Greene believes that the full 
de in the group results, results will be in line with the 
ys the two European half-year s, with further growth to 
ms— Etablissemenis Sour- c °me in 1974 from both existing 
France and Zulauf Gmbh 30 d additional areas of business, 
in y— are important steps Annualised earnings for 25p 
m pony's European plans, share are stated at 9.1 p (5.lp) 
directors are confident actual; and 9p i55p> after loan 
make a useful contzibu- s ^* c ^ conversion, 
irofits. The chairman reports that all 

at pm put Par* *R divisions experienced a strong 

aiement rage ~t> upturn in home business and all 

See MS shnivpri a markpri inproacp in 


See Lex 


Ozalid up 
up £0.6m. 
at midway 


lO.ap (10p) gross — is declared. 
The 1672-73 total was 27.5p. 

Net profit for the half-year was 
£123,000 (£70.000) after tax of 
£103,000 (£46,000). The company 
deals in carpets and fabrics, etc. 




nr 




Wst'm 




torts to 

ual 

itings 

ilowirur arc extracts from 


The chairman reports that all midurntr — -fT" 

divisions experienced a strong HT IIllflW3.V ■ ; 

upturn in home business and nil 

showed a marked increase in „■ ' 'V 

exports, while the diamond mer- ^ ^ u £ ^ rom 
chanting activity has been further to £28.1m. Aral jhalf group profit. 
developed in line with buoyant before tax. of Orebd Group Hold- > 
world demand- ,n Ss advanced from £2.7lm. to , • 

The interim dividend is 5.95 ner M"- For c ‘ he P r ®'’ 1 “ us i‘ ear ^ - ' 

cent, net— equal to S.3 per cent, P rofit H ' as -o- 7910 - 

gross (S per cent): The 1972 total Earnings per 23p Ordinary ■ . - 

was 21 per cent-, paid on profits share are shown to have increased 


of £2,04m. 



IB73 

1972 


5900 

5WW 

External tuntover 

13.4S7 

11.372 

Trading profit 

J.7SW 

0» 

Share -Visoruien .. . 

14.' 

307 

JuTestau’Si Incww - 

1 

S 

Loan KitMVsi 

fUi. 


Prelfe before tax . . 

1407 

948 

Taxation 

S90 

431 

Nrl profll 

917 

517 

Mittonnofr 

hk 

« 

AitribniabJe 

811 

43* 

Dividends * 

270 

X3Q 


from 6.95p to 7.4p (la.lp for the 
previous year). 

These results do not include 


was 6iOp. 


Espons 

Sales OViTifJS 


•n aares at RuSiSrglon. WSm Z=\ "\ S? JS) Chairman Mr. N. J Kiely stales 

y the company and eai> Miwriuw w « that busme.« overall continues 

by the council for A’SW* , 511 al 3 very high level and the 

? c =S£Sra iE 5LB T&iSS 

sssr.sssrt^ass vsa «su 

i ortcr that SSTowd direcUons - net is declared, equal to 2 ^p 

} commcSy^abT m comment gross (2.75P). The total for 1972 

(Holdings)— -Mr. E. W. • COmmeni W as 6^3p. 

: ported favourable trends Universal Grinding has achieved •Mwir* «- 

ds progress In the year so a stTong recovery in the first six ‘ n»# n»5 iaoi 

W i m nMi ough the counter-inflation months of 1973, increasing profits Turnover . . . ^.uw :y.4M 4tsw 

obliged the company by more than 90 per cent on a imc ifi.two 23.2m :b.too 

wfnowrb coiudderabte cost sales rise of just 16 per cent. 2**} ,2522! 

eomWenOy expected There has been a general upturn Jjjji 'jljs 

Wt ■ profit. would be in demand, particularly from the b ™k ini..;! >1 "ss 

* - ' " , . KW^OO more than in the steel industry, but the recovery pnru Mm i» ... 3JM ltcb s.re! 

^ ir. f, dWe period last year. probably owes more to the recent T^s . .. i.»is i.wr s.3:s 

v . v . £ od giobally' for group pro- reorganisation and introduction . 

at an encourag- of new management. There is *V D "™Vinri^e ins mumo in 

Orders on hand now nothmq at the moment to suggest rv»pis.-i of iiuKbns-OwonE ana co.. 

"T™ ~ .£,$1)01. and some 30 per that the second half will not be Canada, and Oz&paper. Aosiraba, and of 

“ - ? ? : r f "group saleiv was now as profitable as the first; and the disiwMis anrius iiu avriod. 

1 5 ?^A*dvexseas nutlets. group's plans to expand overseas Additional turnover from 

Pf-"«8 it was possible in in u big way must enhance us acquisitions is reflected in the 

-JViMiomy buffeted by the prospects beyond the current year, rontinued upsurge in sales and a 

- j-f International speculation Taking the group’s 47} per cent, concemrarcd drive to improve 

f Weal dogma, we can as of tax charge ion doubled first-half profitability ratios in line with 

•' T , - jJiiew the prospects of the profits* puls the shares at lOOp ihe group average is progressing 

rrss- with modest; optimism," on a prospective fully diluted P'C well the chairman says. The first 

'-f-WTfcvJgBA* Jared.- "• of 13 J, which looks on the low part of ihe programme to estab- 

Fbrth (MeUds)— Mr. G. M. side. lish marketing outlets in the 


First half 

Year 

•197S 

1972 

1972 

1006 

IBM 

1600 

:s.im 

22.409 

46.M9 

ic. wo 

13.290 

36.300 

2.390 

LEW 

3 900 

9 ■4XJ 

7 4W1 

16.480 

3.3M 

2,740 

IL24S 

r>i 

S3 

437 

34OT 

2.7K 

S.7S1 

1.54S 

1,097 

:.s:s 

46 

18 

- 23 

1.713 

1.393 

3.448 

any coiKnhmloii in 

i-Owcna 

and 

Co.. 


Ffath (Metals)— Mr. G. M. side. 



ISSUES 

EQUITIES 




principal areas of the world is 
nearing completion. New produc- 
tion plant and machines are m 
operation or in the course of 
installation. Product lines that 
carry only low margins of profit 
are being replaced, or upgraded. 

Mr. Kicly goes on to say that 
mmmmmmmmmmm selling prices of the main pro- 
is- .5 ' j _ ducts have not been increased in 
- wa'-i a^ a- the U.K. since January 1, 1972. 





w.*S!fc!^g 

^ ' 
s ■■ ■ * 

m * 


f "■ - £rt0 °* »:-b cl -Ss Costs have risen, but the aim is 

H ! *U*h Low j • tt , .q<.! 1 C; j. to absorb these by greater 

. ■■ ■ — . 1 — I 1 — efficiency in operations. However, 

P.R. — . | 140 1 120 lBQ. KnotuIiv ifOr)....;lS0 i-s i rlBll.fr C.® 9.7 tb c time must soon come when, 

p.r. — Ei!lS« itaiUAnixmuiwr.iA'Ca^ »4 si.wj — i 1.6- - in some measure they must be. r , 

*.P. — ’. i*» i. us*- flMw4 «cni lOp,... — too -t f463 .2.1- 6.0 tas passed on to customers in higher 

r J\ — ■ • i'i» ! £13 Ml A iImoi-h eij s LtJ' 14 selling prices. I 1 - - ' 

■£*-! — -'I -«{*:«?*. r^r ,n,,w 'kyLi"';!*- rM- ^ sIW TLr 8.B 6.6 j n tbe overseas companies 
:S;f - « *! S . . ^65^^'Hr; 2.4, 7.6, 7-9 considerable progress has been 

.r,' . i » 1 » W uraui. i i> 59 mi lo! 5.2. (: made m expanding the range or 

,p. i - i sa- 1 . re *** invil2*cti.i j 95 ; } — their products and improving 


selling prices. 

In the overseas 


companies 


;R- ^VSSSSXS^.- g ^^.A S-*, 7.6, 7M considerable progress has been}-. 

.r,' . i » 1 » W uraui. i i, 59 «ai Jut! 52: j; made in expanding the range or f t , 

,p. i - I sa- 1 .83 ,OvcTBt«i«, innl2*etni i 95 ■ ~ J — their products and improving! •- 

BOtlOrW f 1M Jrt4noeofivawis - ro«»ii54 ; — *9.5 5.1: U4UL2 levels of profitability. 

- iJ^ffiSTwFSS» 3, ” , ^ l "iS2 - -vr’*Si! ! ■ The croup has .recently acquired 
£?- =5 *s 4 _ ■ _ i _ . _ a 49 per cent, interest in Lcmac 

friSi.i Z. | .6b i 5S 66 WM 1 , i.9i SJ’15-7 Empreondimcnlos SA.. a substan- 



FIXED INTEREST STOCKS 


ij|§ i- urn 

Hlglil .Low i 


— ’ Sil' The group has recently acquired : 

_ i ^ i — . a 49 per cent, interest in Lcmac 1 . 
L.7I 5.3' 15-7 Empreeudimentos SA„ a substan- 

tial Brazilian family company in j.- 
the. reprographics field. It is also ■’ 
extending interest*- in France and 
has attained 100 per cent, owner- 
ship of its Swiss subsidiary. 

On group structure, Sir. Kiely 
: j?*j i Bay’s, the re-structuring proceeded 
' £- ft* durln C 1972. The next move is 
j “ divisionalisation under which ail 
— . the main manufacturin': and 

. a7n i - trading companies in the UJC 


Sf:f : r ■ Sr.: Si'!:::: bSSE & Z 

^ K.r. .26/10 iGa .’ -fti jiiut AoKiim w»BBf ti Bed. tvf, U7B» 92 1 — id pany— Ozalid Group Holdings— 
K.t i Mt-iuirBiinn tit**. >l» Uiu. .-■ 91 ; *tu although, they retain their 

B. i*. 126. 10- jut tO P«|. ISB 93 —10 separate identities for trading 

P.P.j - ; 51009: UuOl] Una. CU:.9i2U55 UU«.7lwlL— ....» 

P.r. 18’IQ. luSUj Ite. jLlorfe Dank Un». 6^ !«. WM. iOSJi +Hs 

TJ*', Bill] 31 ! sOtaiMiiilkBtl Bank 10t£ 6nh. OnL Law. 92-38—.' 905^ — ,. 

- p.p/ a/ll' WPi' Do. 7t{ Itav. fiiub. Ont Uim. WL..' 41 COITlfllGnt 

■ K.P.-19i20 -Jf*' «i s ISUuD'nn»XbAVaNUiO>WMvr?Alta4.VftSc. 9B*s ...... . . ... . . 

• Fj*. . - ; am f* ,’iwt^iuwwt iw ijwttsr*'., tb Ozalid is bolding on to the faster 

tCB6 :B5 iil Ai ; .w 3 luwejr am«» io* c.mv. u«w »«'—.—•: =*> 1 — rule of proSis growth .ittamcd tn 

the second half of 1972 when it 
— notched up 22 per cent, pre-tax 

OfflfiHTS” OFFERS after a sequence of half-yearly 

mton 1 3 wrr rates stretching back to the start 

. of j&Ti of 14. 13 and 13 per cent, 

't <*i*m i Sales so far this year arc higher 

;*i£. i 8,061 . fa y 0 quarter so margins are alill 

. i*- i 8,061 u*~ • under some of less) pressure. 

. , V i.^ a _ ' ■ — ' But the real significance of the 

; mi - - iaixu inn, » -2 vohtme_ figures h the way the 

! r.i\- ?.9 iaiiget»mi*ro*TVu*u^ 2d : non-l .K. content has. produced 

! F.P. 31 9 lOiWUnuflSt Brick...*... — - W ■> of the impetus, With export!. 

It'S :iarl0p*M4ii UabUam-iWhiHmriL - *5 — and overseas sales raising their 

cOPtribUtiun *0 the (Ol al’ by a 
taiaciaiun awe wwDr tan tax iw «wUu trv* « wrap doer, a pmm tenth or so to 43 per cent. For 
to pubhe. b Hwn *»■«* « WOtWCtua «Uo»il d XRvtlteM rra^BUit ur fjji ynr snmclhuig like f7m 

4» Mt, pan o«p,t»l: eww b nd «« dwqwwl on mu era«M. pent* L,*¥! %, Lj,. #a»7 ’ 

s oiotirwiw- rvlteaitd. J Futuiei |»m on prospmus or oUdal astuaamt for Dial DO “ *“w prc-lax ul.get in 
V JiKitft-ti board on nr outer oinoal c&utuoies fur 1971. T Ftznon which caw tne prospective (and 

nni. t cover athnra for eoimmas of dnru. mi now rnakniB ; for fllvMooas or f»Hx- diluted) p/e at 2l9n is not 
- #• *tr im reatewma dttktodt - *** imxxr U» stnoer. 4>0S«ed n hour™ in ... That laalns n cnimKii 

tuturv onores rwMs,’ - Virata tv woy « rtsbts J RuSus by nwiS* 0 sana ,“' e 

■nuaiuBao. tfTcaacr-aiioaantt onm 4-KMMNOiirwi it lnwa in ewuHietiu commentary on uzaiids quality 
r*>iriaiU*Jrttoa. tncrucf nr -takpoiwr. A locroCoCOon. ^isaud to farmer Slat US 

Wf« boMrxi. iAIKwncm tetter* dtr WlpwaoUi. TPmtsmoil ur paLrtb‘*MU c . . ____ ' • 

»«Bt lcUaro. s wub mnutto, . — Statement Page 32 


l*KH 
kofm>c, 
era* 
t I : 


> nil — — (Aixu 1 hvl._^..».— ... u— . | "*2tnn —a 

1 V.1*. ' 7.9 ia/lfflCbt»tiil*rt*fVu*wt. -*} • - 
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Ordinary shares and 65,000 Prefer' remuneration at a level that has 
ence shares. been agreed for the future was 

Interests of Slater Walker £41,000. 

Securities and Its subsidiaries 

together with injescnent trusts, MORGAN-GRAMPIAN 
etc., on September 11 in DnbHier __ _ 

totalled 3,303.378 Ordinary shares Morgsn-Graxnplan is purchas- 
(15.16 per cent). in 8 the monthly magazine Llve- 

R. Wylie Rffl has been informed &tock . Farming . through . the 
by PeWayn (Holdings) it has acquisition of Alan Erley, a 
acquired a further 20,900 Ordinary P«vatfi company controlled by 
Stock Units of Wylie Hill. Mr.. Alac Exley. Consideration will 
Peldayue's holding is now 302.730 ^ jn cash. 

Ordinary units, which represents «tr- Exley will buy back certain 
1454 per cent of the capital, assets of the company unrelated 


HACKNEY & 
HENDON MERGER 


to Livestock Panning, including 
the title and goodwill of Horse 

World and Pony Express. 

a mo , r ® ttan 30p in share. These two divisions where Boardroom control would HENDON MERGER y^$£JL ar 5 ine will tecome 

M fflpiaSS s *?■•*?“ T rr ^ sio “ , 

j^on by m unnamed party?' a ata, GB h?s“ bett^recor “S' Started faTSI FINLAY MERGERS 

V AVASSEUR Walker, the catering and leisure James Finlay has agreed mer- 

FYPANTK rx thaSCta concern created by former boxers ger terms with four companies 

MrANlfe IN Kurh ^frrrinif Gw,, &e and Billy Walker, the with which it has had long past 

HOLLAND ° Boards announced merger terms associations: Teith Holdings; Con- 

uuLuuiu stances) gross dividends of L73p h^n h Mn T.« n j c - /w_ 


26 per cent, stake did not indicate 
a full take-over bid. 

The stock market has been 
confidently expectins an offer 
when it became clear that the 
Danish F. 


J. a Vavasseur's subsidiary in ?SS - «1o1S SSttA^tSt^ 

deals involving _ cSno^^op^ ^S'fSraSS £1 of .35 per cent 

issued one 4-2 per cent second 


L. Smidth cement 

SSSS *S l^ 4 SSwfV5 the SuZEEu wttif b Wfn. 

«mpany idiary ° f eo n^'a newchaLnneneedeew 3-3 . mMST m**' nJTm “be 

tsavsmss ^ JZ „ b sm£.-vhm 


i ts holriiri or “ t n if 5811 the subsidiary which is changing tlve director will be n 

a meAer fi «5th KG ?o»lrf mer K er yesterday the Hackney « n f- second preference share of 

shares had risen 12 d to 125 d on Finlay. For each £1 of 4.9 per 


general offer being made. - i, nri .w-.,.- 

niJEi twh- rup commented i3f * \i«n S!;, 

night that his company was avare 

of the identity of 

Details would be 

Stetemenyue to go gut a wltll Anglo-Continental 


Also included in the price are 


Invest- 


m 


company. 

a Walker is a public but unquoted Owlinaiy stock 4S Finlay 


res c “> g * e sssMSni: o srs 


market that RedJand. the building "Tngio-CominentaJ ta also in- 5 ' now *ai£St£r “““ pre-tax profits of £1°3508 

voived in the second deal. The _J?. n ! he financial side, whereas gJggJJJJ 1 


For each £1- of 4.2 per cent 
the £127 wa preference stock of Cessnock will 

~ s 4- - - Mwtss woonRnw sa&Msr 11 «— 

t buying the shares. dam, a bank with a seat on the offer is implemented, are likely TAYLOR WOODROW p or £i 0 f 43 per cent- 

prunv c « v t: -rr\ Amsterdam stock exchange. to he more than three times net TAYLOR WOODROW has, with a Preference stock of West Nile will 

ouzttx oALt iU Again the consideration will be assets, claims Mr. Proctor. subsidiary, acquired the capital be issued one 5 per cent Second 

"Dip a I icr rn,, partly cash and partly shares with , At a Press conference yesterday of A. St S. Andrews which has Preference share of Unlay. For 

^ t he result that Anglo-Continental Mr. Proctor also claimed that the Ford Main dealership for every £100 Ordinary stock will be 

The ItaLian Industrie Biritonl will end up with a significant jnany of the senior employees of Ealing and - other parts of West issued 77 Prefered Ordinary of 
Penugina group is to pay £9m. for shareholding in the Vavasseur GB were against the bid. London and a general garage Finlay. 

the grocery interests of Liverpool- subsidiary. . The management of the ope rat- business, including car hire. Con- The Finlay Ordinary stock will 

based J. JBibby, it was announced In addition, about D.FL2m. in S companies within GB would sideration totalled £392,254 made not rank for any first Interim divi- 

yesterday. (£328,000) of new capital will be not be changed if the bid were up of 59,640 Ordinary shares of dend payable In respect of the 

The cash sum is based on £7.3m. injected into the bank by Vavas- rejected but the Board needed Taylor Woodrow and £93,142 in current year to December 31 next 
for the assets involved and £L5m. seur's offshoot. Vavasseur will rejuvenating. It would be up to 9 per cent. Loan Notes 1983 of a The New Preferred Ordinary 
for goodwill. The sale was first also arrange for greater public the present main Board directors subsidiary plus £123,174 in cash, stock of Finlay will carry the 
announced at- the end of last participation in its subsidiary- to decide their own course of right to a preferential non-comu- 

month. and Bibby stated yester- ac tion if the bid failed. MILES DRUCE lative dividend of 25p net per £1 

day that it was hoped to complete CHRISTOPHER Mr. Proctor said there would be ramMm 4 nominal, will automatically con- 

the deal on November 3. 7*1 „ * n .° P° mt ™ personally buying A-G. SIcFadden Metals, a mem- vert into Finlay Ordinary stock at 

The grocery products division MORAN shares to support his views be- JJJj auch time as the dividend paid in 

sells and distributes oil-based cause I could not afford to buy Jf™® 0 of J? e Miles Dm ce group, remert 0 f any year on the 

products manufactured by the 1?S.i a ^AJl u “ b * r _ s _5“ e « aI 7. J® tSJSt ^ suSou ^ock of Ftalay exceeds 


edibie oils division of Bibb^ ’the outcome oTSe W? Utiigow acquired the oil su 

under the brand names TREX. ^ If . 650 ^creased its offer he and discharge hose coupling 


nro- 


25p net Of £1 no minal. 



^■O subsidiaries of --Kiu^cfia ■ Lloyd . s has gi Ten necessary 
Foods. Horrocks and Watson annrn „i 
(Springfield) and Abbey Foods 1 


See Men and Matters 


3 * 232 ."* ssa M ^ 


range of services 
oil operations. 


ESPERANZA TRADE 


EDWARD BATES 

Edward Bates and Sons (Hold 
tags) has made available to 


(Liverpool) Limited, and the riDrFPTTHC PCMTf rv SHARE STAKES 

overseas marekting company wiurruna ncmL£i Ralli Securities Trust has 

Bibby (Nederland). A Boardroom reconstruction in- acquired a further 12,500 Bestwcod 

The assets involved comprise volving a chairman who is “an Ordinary shares, making total 

principally the current assets of industrialist of distinction ” and a holding 4X7,500 shares. 

the above businesses; the fixed dividend increase from i.25p to Interests of Slater Walker tories for £233,801 paid by the ^ lt _ 

assets include the spreads factory 1.75p a share is promised by Mr. Securities and its subsidiaries, issue of 236,161 Ordinary shares pr ^T H 1 ' v, c » e 01 lts 

"* Southport and a leasehold Stephen Proctor, managing direc- together with investment trusts, of Esperanza. An additional op?* 3110118 - 


Esperanza Trade and Transport insurance Cm. “ in order 

ZJl •S2 a ZSE?™3i to proride a capital base appro- 


at 


warehouse at Huyton. 


tor of Griffiths Bentley, in a letter etc., in WGI an September 12 amount of up to a maximum of 


This is stated in documents 


Bibby said proceeds of the sale opposing the £16.5m. bid from totalled 448,500 Ordinary shares £200.000 may be payable in cash acquisi " 

will be invested mainly in activi- Bristol Street Group. (13.20 per cent.). or shares of Esperanza dependin g. tlon 01 vveitare t*aies. 

ties related to agriculture of the -Ur. Proctor, the only member Jessel Securities through on future profits of the business 
type now undertaken by the feeds of the GB Board to reject the certain of its subsidiaries has over the next three years, 
and seeds and farm products offer, describes it as “ totally 111- purchased a further 20,000 Ordi- Net tangible assets of Consultox 
division with the object of conceived and extremely da mag- nary shares and 10.000 Preference and its subsidiaries' at December 
strengthening competitive posi- ing to your interests. It is an shares in Johnson Group Cleaners, 7, 1972 were •£50,000. Pre-tax pro- 
tion and increasing their market opportunistic reverse takeover bid making total holding 3.082.340 fit, after charging directors 



Anglo’s profits take a 
fresh step forward 


! 

J 


■F 


BY KENNETH MARSTON 


AS EXPECTED the half-year can’s Western Deep which has dividends. The company's 197; 

rami** nf Snuth Africa’s Anglo reported a fifth intersection of the 19 1 3 distribution was 60 cent 

American Corporation mining and Ventersdorp contact reef in its from earnings of 1M cents, c 

indStriS ri2t^how ITgOOd, if UD 25 borehole giving the reason; that year's profits 70 per cep- 

?^ U ^SX t r^ W Oro^.net *>? ,1“ JLM* “S? 



St. Helena 
optimism 


incidents affecting 
securitj' in sensitive areas.” U 
shareholders will necessarily hav 
to pin their faith to gQj ( 
Currently they sliould be happ 
to do so. 

AUSTRALIAN 

CRITICISM 

In the annual report of-Affianc 


INTERIM STATEMENT 



INTERIM REPORT 


(UNAUDITED) 




Half-year 

Half-year 


to 30.6.73 

to 1.7.72 


£000 

£000 

SALES 

134,000 

96,000 

TRADING PROFIT 

12,987 

9,155 

Associated Companies & 

Trade investments 

1,600 

1,211 

PROFIT BEFORE INTEREST & 
TAXATION 

14,587 

10,366 

Interest 

(1,945) 

(1,360) 

PROFIT BEFORE TAX 

12,642 

9,006 

Taxation 

5,474 

3,602 

PROFIT AFTER TAX 

7,168 

5,404 

Minorities 

1,081 

716 

NET PROFIT 

6,087 

4,688 

EARNINGS PER SHARE 

5.5p 

imnmmmFimmimnmmmmiiii! 

4.5p 

Hiimummimiumm 


RESULTS Profit before taxation shows 
an increase of 40% over the correspond- 
ing period in 1 972 (37% excluding the 
results of B E R L Electrical Ltd.,Aerialite 
Ltd., and Smith & Davis Ltd). In the 
ll.K. demand has been buoyant and all 
our divisions, both in finished products 
and in semi-manufactures, have been 
very busy. Overseas profits also were 
much improved with excellent results 
from both Australia and Africa. 


PROSPECTS We remain optimistic for 
the remainder of 1 973. Demand for our 
products remains strong and we expect 
this to continue well into 1 974. In the 
absence of unforeseen circumstances we 
are confident that the profit for the 
second half of 1 973 will be at least as 
good as that for the first half. 

INTERIM DIVIDEND The Directors 
have declared an Interim Ordinary 
Dividend of 6.6% (1 972 6.3%), 


The Interim Report will be supplied on written request to the Secretary of the Company, 

The Delta Metal Company Limited at 1 Kmgsway, London WC2B 6Xf. 

BUILDING PRODUCTS • ELECTRICAL EQUIPMENT ■ ENGINEERING COMPONENTS • NON-FERROUS METALS 



Annual Statements — continued 


INSTITUTE OF 
PURCHASING 
AND SUPPLY 


IMMENSE 

IMPETUS 

GENERATED 


In summing up the Institute’s 
year at the annual general 
meeting held in the Congress 
Theatre, Eastbourne, yesterday, 
chairman Philip Brown stated 
it had been one in which events 
had moved with a speed and 
purpose gratifying to all in- 
volved wi^h the function 
whether current members or 
not The year has seen “sub- 
stantial and exciting results." An 
immense impetus had been 
generated In institute affairs 
during the year which had shown 
excellent financial returns from 
all the activities. 

Membership was now definitely 
on the increase across all cate- 
gories and the numbers taking 
up associates hip showed great 
promise. With much of the 
effects of dynamic new policies 
still to emerge, there is clearly 
manifest high confidence in 
future growth In this vital sector 
of consideration. 

Of especial significance was 
tne relaunch, completed only this 
month, of the two already highly 
successful institute publications 
— the monthly prestige magazine 
and the more commercially 
oriented weekly news periodical 
—under the generic title-term 
procurement. They are now 
titled PROCUREMENT and PRO- 
CUREMENT WEEKLY. The 
shift to this title-term showed 
mare than an acquiescence to a 
title change. It was a leap for- 
ward in the thinking of the 
council and is a striking example 
of the institute's' governing body 
exercising its prerogative to lead 
the institute forward rather than 
follow patterns of accepted 
thought 

The chairman went on to say: 

It Is not enough to respect 
tradition. We must have the 
foresight and courage of those 
who created what we now enjoy. 
The institute has been built upon 
the foundation of a specialist 
function in unanag&nent We now- 
see that 'function as extending 
into every field where there is 
procurement activity. For this 
reason merchandising is an area 
where the institute is seeking to 
extend its influence and member- 
ship. Another area is among 
smaH firms and we are glad to 
participate in the service which 
the Department of Trade and 
industry is organising for firms 
unable to support a team of 
functional managers.” 

Pointing to the significant 
changes in the role of purchasing 
and supply over the past decade 
engendered by pressures from 
society and increased govern- 
mental participation in such 
matters as price and the environ- 
ment Philip Brown said : “ The 
council, hoard and the com- 
mittees were determined to lift 
the institute from a temporary 
plateau and direct a course to 
meet these challenges and 
achieve new heights in its pro- 
gress. These apparently lofty 
words are more than justified by 
the year's remarkable results." 

Followtng the annual general 
meeting, the new president, Mr. 
E. F. J. Bignelf assumed office. 
He is assistant secretary at the 
Deportment of the Environment 
and becomes the first _civil ser- 
vant to be elected to. the 
institute's presidency. 


the^e^totiS^chedTrewrd “core recovery is stated to have and of commodities in geian 
R45.7rn been complete. Assay results for “under the influence of tb 

An increase of 1 cent to 65 uranium will be. reported in due varying fortunes of individm 
cents (4o) in the interim just course. Drilling is continuing the major currencies. change 
about comes into line with market company says. UD25 ^tuated. ^ interest rates and internation; 
expectations. The previous year’s the south-west comer of tne Wes- incidents affect, ng nub tar 
total was 19 cents. Unlike some tern Deep lease area, 
other mini ng finance houses. 

Anglo does not have dependence 
on profits from sharedealing 
although on the latest occasion 
they have trebled to R43m. out 
of the total pre-tax revenue of 
R28-6m. 

In view of the boom in gold _ 

and diamonds the rise in Anglo’s FURTHER details report ed tro m 
half-time profits looks unexciting. Johannesburg by our correspon- 

But allowance must be made for dent there about the Jurgens wor - , „ — 

the time-lag between the rising eold-mining newcomer, discussed Oil Development Australia t) 
dividends declared by the mines f n last Monday's inning Note- country s Federal Govermncr 
and their receipt in the accounts book, are reckoned to strengthen mining policies are attacked i 
of the parent company. the case that from a market the directors who feel that i 

So, although Anglo makes the viewpoint it constitutes a bull obsession with improving Austr. 
usual reservation that income does po im for St. Helena shares. lian equity m the catur, 
not flow evenly throughout the >jhis Union Corporation group resources industry has "-cnE 
year, one can expect diamonds company will, it is pointed out. pietely overlooked, or so far faile 
and gold to make a greater con- gain royalties plus plant capacity to indicate, where money is to \ 
rribotion to earnings in the ^mansion from 1SO.QO0 tons a raised for exploration from whic 
current half and there should mon tu to 260.000 tons for free, future discoveries will be made' 
also be the further benefits of tTits jg leading to thoughts that Under the Government's a: 
rising base-metal prices. the controlling house will be n ounce cl policy the Australian t : 

There is thus the possibility of looking for a further source of payer will have to be the ultima- 
a final dividend of 15) cents to 0 re to replace Jurgens Hof at the source of “ risk ” money involve 
make a year's total of 22 cents en(J of its prospective i2*year life, in ail forms of exploratio 
XlS.5p). Having been up to 478p Meanwhile, there has been some Alliance reckons that “ the be 
earlier this year, the shares closed f ur ther clarification of the financ- and only way for Australia i 
at 342p yesterday in front of the C ial arrangements for Jurgens Hof control the level of foreig 
latest results. -which indicate that, of the R40m. ownership of minerals in its ow 

reckoned to be required. R25m. country is through the conunu 
A FINAT FT TNG Will be provided by SL Helena out tion of the support of individa 

a imnu of Its resultant tax savings. The Australian exploration con 

Union Corporation-Selection Trust panies.” This certainly seems i 
group's U nisei Holdings may have be far from the Government 
Highest expectations are far to put up RIDm. present intentions. Yestcrd< 

surpassed by the final quarterly This would leave Ram. to be Alliance Oil shares fell ip t D 5p 

dividend for the year to June 30 provided by the public when the 
of Roan Consolidated Mines, the Unisel flptation comes along 
Zambian copper producing group within the next two or tnree 
which is 51 per cent owned by months. As regards the major 
the Zambian Government. At 52.8 conundrum, the possible go-u 
ngwee net (33fip) the payment grade and tonnage possibilities of 

makes a total for the year of Jurgens Hof - , — - - - — - 

102.3 newee (65.6p) against only absence of any published borehole on Monday, Tanganyika Corns: 
67.65 ngwee for 1971-72. results, it is now reckoned that sions is restoring its dteiden 

Helped by higher copper sales the figures are 10m. tons of ore total to 12.5p with a final of 7 
and prices the «pai quarter’s net averaging around 15 grams (9.6 for the year to July 3L This coo 
profit has risen to K1519m- to dwts) a ton at depths of between pares with the 1971-72 total < 
make a year's total of K48.19m. 5,000 and 6,000 feet lip. Net profits for the past yei 

(£30fim.), equal to 156 ngwee Suggestions that there are sub- have risen to £2.55m from J2.0ft 
(100p) per share. This compares stantial tonnages of ore on the ad- and latest earnings equal 15.78 
with the previous year’s total of joining Tarka farm, also owned by pgr share. 

K43.6m, or 144 ngwee per share, the Unisel consortium, are denied “Tanks’’ has recently ai 
Providing that the mines by Union Corporation which says pounced sharply increase 
continue to operate satisfactorily that its drilling programme there revenue for its 90 per cenl.-owne 
despite the closure of the Zambia- has been concluded without pay- Benguela Railway in Angola. Th 
Rhodesia border, copper earnings able ore being found. Yesterday, parent's outlook for the cunt; 
seem set to rise afresh in the St Helena were u n c h a n ged at year is further brightened by th 
current quarter. But no predic- £10|. 17.6 per cent stake in Unto 


FROM RCM 


“TANKS” LIFTS 
ITS DIVIDEND 

As forecast in Mining Note boo 


turns can be made in view of the 
uncertainties arising from 
Zambia’s recent proposals to take 
a greater control over the copper 
industry. 

The latest dividend was not 


CGFA SHOULD 
EARN MORE 

The eyes of shareholders In the 


Mlnfere which has forecast hishf 
profits for 1973. The latest Tesnlj 
were announced well after ax 
bet hours yesterday whe 
“ Tanks ” closed 5p up at 227p. 


sEHEKkK ™ g bwefs 

DEELKRAAL- 
CONTTNUED 


12 weeks to 
Sopt. 12. Sep- S, 

1573 197: 

by tixe ch a ir man Mr. Louw which Ore milled—* tannest . . 534.fi<s ms*'. 

current yenr to next June* (tonnes* ... 20.974 sues 

They will find there exactly Grade ot cMwwrates 
what they would expect Namely, r copper) .. 3B.4S*: asr; • 

The latest shot in. the battle for that there should be a further b*™**®* L_ “f*"* la 

control of the potential Deelkraal material rise in the revenue from sm 

gold mine in the Far Western gold sales and that this should sih-«-— fsranun . . . .. 

Rand comes from Anglo Amen- lead to further Increases in Gold— fgram»> ss.9sr 


I ' . 


British Car 

Auction 

confident 


Famham, Oct. 

Whiley turns 
in £0.32m. at 


lines that we plan to make greater written off £22,500. 
utilisation of the property we Chairman Mr. A. L. Marr say 
already own and use for our the volume of demand both a 
auction business” the chairman home and in overseas market 
adds. remains very high, and the com 

As reported on August 29 group pany in South Africa continue 
pre-tax profit for the year to May to prosper. 

31, 1973 was £84LSOO (£655,600) 

The directors of The British gJL 313p 

Ctor Auction Groop are confident Meeting, FSnham, OcL J9, 
of the company’s future and Its nQ onT ’ 

growth and expansion, says the 
chairman, Mr. David Wickins. 

The malai se that hit the motor 
trade last April lingered on for 
the first two months of the cur- 
rent trading period. However, the 
auctions are now back in full 

if 

The company is expanding its flRIT W3V 

restaurant side of the business. MaU Tf 

Last December a restaurant was GOLD LEAF and stamping foils half, the directors state. For the 
opened at Frensham, and in- the manufacturer George M. WHey 53 weeks to end 1972 turnovei 

Jr 1 * conjunction with reports an advance in group was £5B9m^ and profit £703,23? 

an established hotelier and profit, before tax, from £223,000 The company manufactures fi® 
caterer, a 36-bedroom hotel on the to £321,000 for the half year chemicals. 

company’s land at Measbam will ended June 30, 1973. For the An interim dividend of 5.6 pe: 

r£25£r « ■ ^ previous year profit was £481,265. cent., equal to last year’s 8 pe 

8*Y en 10 A” interim dividend of L75p cent, gross, is declared. The 19E 

tne omjamg of another auctioneer net is declared equal to 25p gross gross total was 18.9 per cent 
restaurant qver the existing auc- (same). Previous total was Kwhs. k**r 

tion premises in Nottingham. 0.5625p. igw 

Eventually the directors hope that Turnover for the half year was c««m 

L rG ^ sats ajm. (£i.i 9 hl )7 tk tS . s '™m 5, S5 

the^compan^s £152,000 (£83.000) leaving £169,000 J?®™ 31 wabie scaw 

premises throughout the country. (£140.000). The interim dividend ^ nrf “, be,orE «* 3u.ooo xuo 

It is along these and similar absorbs £52,500 (£75,0OO^ACr igj 


J. & E. Sturge 
margins down 

On an increased turnover o 
£3^6m. for 25 weeks to June 24 
1973, against £2.93 ra. for 26 weeks 
group pre-tax profit of John 
E. Sturge decreased from £35W>0i 
to £311,000. 

Current estimates indicate : 
little higher profit for the secom 


COMPANY NEWS IN BRIEF 


jgr,T£gy-5gS S-S-SiH.r 

REDNOR f steel stockholding, engineer- deducting rodonal capital gains tar dividend 6 cent* SIiS, 
InE.etc.-^Mdlary of Diploma Invest- 5-bllto- 22.9P mitS? net «TwkS 2« m yelr xc 

10 Jln,e order ) — Results roar ‘August 31, 1973. Trading profit etc. 

>22*2* SSliSf *L 1 *L. rei,orted 30. nsuw tsisesm. iSSaTS ’ m 

September U- Group fixed assets £9Q0£15 Grot® fixed assets sseo^as {fsei-.ssai. Met deads receivable nsssflo tsssoofti 
a®""® aJ54.W7 UabiHtto* £MP 18 OStSl A Vetera^ lnie ^ Jr&flSB 

imfiSNSl, ) fab lUUi* H.USJ4S eOOiiderTible reduction In stock In i»n»M leaving S3 300 000 tS2 2S9 DOfli To iu 

nM«Sap > is^*al a iv tc 3 ?*? HoteI * ELC ’ “• - pro JP M * at ®e year end Net profit SI SODOM 

October U, at 11.15 am. baa been made from laar year's figure 7o genera) reserve nil 

8 15! CHI TiH COMPANY— Results 1972 “ £92fl ; 000 to £340,000. ft Is the mja *0 MOi. dWdends Jl 647 000 fJl S28 0W). 
already taown. Fixed assets SS6£W . car ? 1 °? er ««* Jevels than hitbeno ■ tt5owo (SCD7 000). 

f£331,5lS). Net current assets flAUM “to TO hr better repeat ordering ' ! A rr. ,nTY 7^* COMPANY— Final 5.5 

t£U3,5M). Meeting, so. AJdennnnbury, JjcUWcb. On urosppeta, chairman sass MBal 10 s wr wnt- Bn# 1 * 

. October. 17 at 1S-IE p.m. as the current eatalogne has only !* ns LJ5 B . pe L. cenc - 116 cent.i tot 

AUSTRALIAN AND INTER NATIONAL f*9_ ; 5851 **0 weofcs, £lij73 flISJSI). after t« 

ear to July si. ^--J 3 . 001 761 Msstble m gauge the nmir TT i/miM » ■ b t ber ° re ekarsuw ta 

“ ******** Seried sfasft^jsjp.rsaJ^ 


TRUST— RpsultB tar year 
1973, reported September 17. Invest- 
ments valued 16.34a. f 15.82m.) — auoted 
outside ■ C.K a.rsm. (£2£8m.>. DJC. 
CL53QL <E2.G8m,l, UTMjnotpd directors 
vaMe mp 84 <172.7031. Unrealised 
appredathw X2.07to. t£L46m.i. Net 

current assets 1383.904 Meet- 

ins, 120, Cheapslde. E.C., October 17 
at 330 pm. 

H1NDS0N PRINT GROUP— Results 
yew tt> June 30. 1873. already Known. 
Croup fixed assets £67^29 0433,028). 
Net current assets OS9.82S (067^44). 
If presem buoyanr cundltlong continue 
chairman to confident of "highly satis- 
factory " re suits for csrrent year. . Meet-. 
Ins. Newcastle on -Tyne. October 1$ 
at UL30 P-HL • 

PARKER-XNOLL (fundtore mamttac- 
turersl— Befiulta for year ended July 31, 
1873, reported September i& wtflr chair- 
man's comments. Group fixed assets 
£2. 78m. (iLTTm.). net current assets 

.2 im. Meeting, High 

Wycombe. October 28, noon. 

DIPLOMA ■ INVESTMENTS — TLesuits 
year ended June 30, 1973, reported Sep- 
tember u, vtitb directors’ comments on 
prospects. Creup fixed assets frt.fem. 
W3J3m->. Quoted brvesnnentc I3SUS7 
(£83.448). Market value £301,808 f£83Jfi9). 
Current assets htfim. f£4m.i and liabilities 
14.4m, f£2.73m 1. Meeting. Great Eastern 
Hotel. B.G.. October IS. at n.45 «jm 

JOVE INVESTMENT TRUST— Interim, 
dividend on Income shares of! i-iap net 
flJETTp for sevenJuntth period). Not 
revemte bedbre tax fW alx monfflx to 


Notice to the Unit Holders 



The Property Unit Trusts 

The Property Unit Trust for 
Public and! General . 
Superannuation Schemes 
IQ St. James's Street , 

London SW1A IB*:" 


The subscription price for the 
October Issue has been fixed at 
£1351 per Unit. 

Funds wishing to subscribe 
Tor Units this month can 
complete the form below and 
return to: — 

Hambros Bank Executor and 
JiaF? Company Limited 

B| sbop*ga«!, London EC2P 2AAi 
f r 5L w * later than 
»2th October, 1973. 

We hereby apply for 
units on the same- terms and 

•STji 1 ' ° n * u our 
holding and enclose a 
cheque for £ 


Petition -'Fund. 


Registered Holder. 
Addrei>~_. _ 









\ Financial, limes Friday Septemljer 28 1973 

Oldbury Schweppes up 

aw f 13.6m. at half way 


Wimpey up £7m. Thomson to top £l0.4m. 


r * 


G A continuance of 
growth forecast in 
>le profits of Cadbury 
how an Increase from 
£1 3.04m. in the Hi 
I Juno 16, 1973, on a 
f £1 78.45m.. against 

the 1972 figures to 
sidiaries acquired in 
half of that year and 
■unt of the change in 
oasis for McVitle and 
kes, the 1372 figures 
r £153. 2m. and profit. 
■Ell.lm. 

kin son, the chairman, 
ltd to achieving an* 

1 year of 'progress in 

turnover was split as 
7.58m. - (£02 .54m.) and 
■O.firn. (£52.5m.); and 
; profit of £i-L27m. 
i'bs divided as to_U.K. 
31m.) and overseas 
35m.). 

. man feels that a point 
ir significance is the 
r growth rate outside 
■reel e rated growth out- 
ne market “ must con- 

2 one of the Boards 

.ectives,” he * tells 

rim dividend is effec- 
ntained at a gross 
3.75 per cent— 2.625 
et The 1972 total' of 
■ per cent, was paid 
S £30m. - 

34 merits 
1073 1973 

£900 £000 

l 1B7S7S SXS3S 

-- 1 79,603 53.505 

17S.4S0 16.043 



8.200 

'.SOS 



&H9 

4.045 


14.2SJ 

nw 

tec 1 loss 

SIS 

•85 

■come 

1.383 

278 

il-.* — 

1.1W 

1.132 

tax 

3X442 

10,555 

. .._ rr 

8.733 

4.673 



6-919 

&8SS 



591 

374 

credits 

143 




6,470 

8.609 

end 

1J3S- 

2.600 


4447 

3,009 


■Profit. 

Vatkfnson says that 
n in holding down 
' seen made very difficult 
itic and continuous rise 
s of nearly all services 
- materials the group 
Ve. have not. sought to 
Is situation. . we have 
d to maintain existing 
So, due to more 
oration and the bene- 
merger, the- group's 
e, to date, risen much 
rom modifies. 
i>n was taken by CS 
■s ago not to deal in 
2s, only seek to secure 
upplies for manufacture 

ttS. 

pe the chairman says 
roup is already well on 

0 a record year. The 
of Siotls in Sweden 

1 a successful venture; 
take has been acquired 
a Spanish confectionery 
direct investment in 

in France and Belgium 
ased and CS is currently 
; acquisitions in other 
countries. 


- On the subject of human 
relationships In Industry the 
chairman reports that CS is 
currently engaged in informal 
consultations with trade unions 
and management which it is 
hoped will lead to agreement to 
cany out an experiment in wider 
participation in the processes of 
decision making across all the 
home operations of the company. 

. Statement Page 34 
See Lex 

Armstrong 

Equipment 

prospects 

NEW AND developed products 
resulting from the product engin- 
eering division of Armstrong 
Equipment will secure a growth 
rate not less than that achieved 
In the past seven years, says the 
chairman, Mr. J. H. Hooper. 

The company is continuing to 
4nvest- heavily for manufacturing 
efficiency. 

As reported on September 13 
group pre-tax profit for the year 
to July 1, 1973, was £2,304,000 
01,708,000) and the dividend 
-22 (20.625) per cent. Turnover 
Increased from £18,747,000 to 
£22,088,000. A geographical 
analysis of sales and profit shows 
UJC £16,434,000 and £1.780.000 
and overseas £5,664,000 and 
£524,000. 

- Export turnover. Increased con- 
siderably, and it Is expected that 
a considerable build-up can be 
achieved in export volumes and 
margins, says Mr. Hooper. 

The specialised fastening divi- 
sion made dramatic progress 
during the year and. it is antici- 
pated that the specialised fasten- 
ings will become an ever in- 
creasing part of the business and 
will further broaden the com- 
pany’s product base. . 

The commissioning of the tube 
manufacturing complex at the 
York. Plant, producing both 
welded and cold drawn tube will 
make a considerable contribution 
to further growth and export 
pot en I Si. 

-Following decisions to acquire 
and build up an automotive 
replacement parts distribution 
network, a number of successful 
distributors have been acquired. 
At this time there is over 30 
branches acquired, opened or 
agreed awaiting legal completion. 

Sales of building fastenings 
used in construction work and the 
conduit fastener- were buoyant. 
It is expected that a further 
anchor bolt range will be intro- 
duced this year. 

Sales of hydraulic door closers 
also forged ahead and it is 
planned to increase the product 
range. 

Meeting. Winchester House, 
E.C., October 22, noon. 

• comment 

Armstrong Equipment has been 
steadily reducing Its dependence 
on the motor Industry in recent 
years: in terms of turnover, this 
probably now contributes roughly 


50 per iwttf- of the business as 
against 85 per cent, at one time. 
In any event, the group can 
boast a consistent profits per- 
formance stretching back at 
least six years, though the steady 
climb In margins — culminating in 
20.43 per cent. In the last finan- 
cial year — does raise Phase Two 
problems. The group is combating 
this by raising volume, pushing 
up the overseas content and, at 
the same time, spending a good 
deal on new plant and building 
up a wholesale distribution net- 
work (60 units by the end of the 
year). The growth rate does not 
look In danger at present and 
indications are that pre-tax profits 
could be of the order of £3.1m. 
in 2973-74; the prospective p/e at 
88p is a fully diluted 13. One 
question mark Ls the Chrysler 
dispute, with this . customer 
accounting for .around £2m. qf 
turnover a year, though the 
impact on profits should be 
cushioned by a saving of at least 
£}rn. from the New Tubes plant 


FOLLOWING THE prediction that 
1973 would be another successful 
year, the directors of George 
Wimpey report that first half 
profits have soared from £5J5m. 
to £ 12.8m. 

And they forecast that the 
year’s results should be substan- 
tially better than the £l4£3m. 
achieved In 1972. 

Value of orders in band at 
June 30 was at a record level, 
being 37 per cent, higher than a 
year earlier. ' 

After tax £S.lm. (£ 2.2m), first 
half net profit came out at £7.7m. 
(£3-Sm.). 

Overseas work has produced 
much better results than in 1871 
or 1972. Profits have also bene- 
fited from the company's im- 
proved liquidity, resulting mainly 
from the sale of shares in 
Oldham Estate. 

Statement Page 32 
See Lex 


Trend to 
continue at 
Selincourt 

GARMENT AND TEXTILE manu- 
facturers Selincourt reports pro- 
fits before tax up from £641,000 
to £908,000 for the six months 
ended July 31, 1973, on turnover 
of £i 4-2m , against £10-3m. 

As far as it is possible to fore- 
cast, the directors, expect the 
“satisfactory trend” to continue. 

An interim dividend of 0.33p 
net — 0.4714p gross— is declared. 
Last year the interim was 0.45p 
and the final 0-5p, paid on a pre- 
tax profit of £LB2m. 

Hall year 
1973 1972 

an JHMI 

Turnover MAU 18 SOT 

Profit before tax SOB Mi 

Taxation 420 245 

Net profit .... .. 49B 3B& 

Minorities 7 g 

Attributable ; 61 3S7 

Interim dividend 138 IBS 

Retained 86 . 201 

• comment 

Selincourt has problems with 
Tricosa currently but elsewhere 
the group is moving forward 
smoothly enough. Thus six-month 
profits are 42 per cent ahead pre- 
tax with Tricosa providing very 
little against an eight-month con- 
tribution worth £224,000 in 1972- 
1873. Trieosa's problems— poor 
demand plus the adverse impact 
of the currency swings on a 
French based exporter— look 
tricky, but there is apparently 
plenty of volume coming through 
at home both in ladies* fashions 
and in fabrics. So Phase Three 
permitting, the group should get 
dose to £U)ra. for the year which 
means a prospective p/e at 17fp 
of 7* net. Dearly though the 
market is taking nothing on trust 
from what is essentially a rag- 
trade share. 
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Winsor & 
Newton to 
go forward 

THERE IS a “continuing strong 
demand” for products at Wlnsor 
and Newton In 1973 which should 
ensure a useful advance on the 
profit, before tax, of £476900 re- 
ported for 1972, the directors 
state. 

Meanwhile, both sales and 
profits during the first half have 
shown Increases with rises from 
£2. 06m. to £2.51m, and £230,000 to 
£280.000 respectively. 

An Interim dividend of 8 per 
cent, net — 11.42 per cent, gross — 
is declared (7.7 per cent, net — II 
per cent, gross). The previous 
total was 32.43 per cent and in- 
cluded a 1 per cent bonus. 

The directors say the group — 
man uf actur er s and distributors of 
materials for artists— is beginning 
to reap the benefits arising from 


the considerable effort put into 
research, development and 
marketing during the last few 
years. 

A. Marks 

Bureau 

growth 

CURRENT YEAR profits to date 
of Alfred Marks Bureau Indicate 
tha t the May forecast of £725,000 
“should be comfortably exceeded, 
says the chairman, Mr.. Bernard 
Marks. The figure for the year 
1972 was £413.407. 

First half pre-tax profit 
expanded from £34,000 to ttgUHM. 
and the net profit was £233,000 
(£20,400). 

An interim dividend of l.G23p 
net oer lOp share is declared- 
equal to 14.6 (12.5) per cent btmj* 
costing £29,058 net (£19,849 
gross). The 1972 gross total was 
42L5 per cent. 

Sales have been running at 
record levels and the total for 
the first six months substantially 
exceed? the record turnover 
achieved during the second half 
of last year. 

The nursing, catering and 
industrial labour divisions and 
other specialist personnel services 
continue to make growth and. will 
make very satisfactory contribu- 
tions towards the year’s total 
profits, he adds. 

- New branch openings were 
con tinuin g on a selective basis. 
The introduction of additional 
specialist services was progres- 
sively maximising the potential of 
existing units. 

Mr. Marks says profit of the 
Metro dry-cleaning group was up 
on the half-year, although Us view 
of the expenditure which was 
planned on a major change in 
marketing strategy, its increase 
might not be maintained in the 
second half. The potential of the 
dry-cleaning group is substantial. 


THE CONTINUED buoyancy of 
advertising revenue enjoyed by its 
national, regional newspapers and 
publishing companies has pushed 
group taxable profits of the 
Thomson Organisation from 
£3 .33m. to £5.4?m. in the half year 
to June 30, 1973. 

And, the directors expect to 
achieve “ significantly higher 

S roflls” in the full year than the 
LO.S9m. reported for 1972. 

The forecast is made although 
the rate of profit growth in the 
second six months will be limited 
fay Governmental restrictions on 
the ability to raise prices, and also 
the high interest rates currently 
payable on short term borrowings, 
the Board states. 

The midway results exclude 
those of The Times whose losses 
were again significantly reduced 
and continue to be borne by 
Thomson Scottish Associates. 

All operating companies materi- 
ally exceeded budgeted profits, 
the directors state, except for the 
travel companies which were ad- 
versely affected by the generally 
disappointing market conditions 
and the fall in the value of ster- 
ling against most of the currencies 
in which their operating costs are 
Incurred. 

Further evaluation of the Piper 
oil field is continuing and present 
indications are “ encouraging." It 
is still anticipated that before the 
end of the year, the Board wifi be 
In a position to give a meaningful 
assessment of the implications of 
this discovery to the Thomson 
Organisation. 

Half year 
1973 1972 

moo foco 

T nr n o v a r 74.470 SB .575 

Trading profit 8.102 3 £20 

Interest — UBS 787 

fi.015 3.039 

Share 458 299 

Profit Sjm 3JS3Z 

Taxation X8T2 7.473 

Net profit 2.602 1,919 

Minorities 221 227 

Attributable MOT 1,692 

Preference dividend 524 847 

Available UBST loss 

Interim Ordinary 837 782 

The Interim dividend is effec- 
tively raised from 2.14p to 2.46 p— 


1.72 net. ■ The- previous total was 
8ffp 

The group is controlled by 
Thomson Scottish Associates and 
the ultimate holding company is 
Thomson Equitable Corporation of 
Toronto. 

* comment 

Thomson has had a number of 
good things working for it . in 
the first six months, but there 
is little doubt that the most 
important single factor behind 
the 84 pier cent, profit rise has 
been the boom in advertising. In 
addition to that, the circulation 
of the Times has risen (by 3.7 
per cent), there has been a full 
six months of the lp price 
increase on the Sunday Times — 
as well as rises in certain pro- 
vincial papers — and the Solicitors’ 
Law holding has chipped in 
roughly £264,000 to associated 
companies' profits. In fact, but 
for that contribution, associated 
profits would have fallen due to 
currency problems connected 
with certain overseas holdings 
(principally in Germany). As yet 
there are no signs that advertis- 
ing Is falling off. though there 
must now be worries about the 
supply of oewsprint and any 
second-half gain is unlikely to be 
50 dramatic. The consensus of 
outside estimates points to £13 {m. 
pre-tax for the year, where the 
shares at 2llp on a prospective 
p/e of 12) are still buoyed up 
by North Sea oil potential. 
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Thos. Poole & 
Gladstone in 
Singapore 

The formation in Singapore of 
an industrial investment banking 
subsidiary. South East Industrial 
Securities Pte„ is disclosed by 
Mr. A F. Bartlett, chairman of 
Thomas Poole and Gladstone 


China In bis anzraa; report. He 
describes it as a significant 
preparation for the future. 
Agreement In principle has been 
reached with a “substantia^ 
private company in Singapore 
for participation In the new sub- 
sidiary. 

This company will provide an 
" invalable " link between the 
group's management consultancy 
activities in Australia and the 
financial, services that it will be 
able to provide to European In- 
dustrila companies Intending to 
establish businesses in Australasia. 
It. should also provide opportuni- 
ties for overseas investments m 
eraft industries in which TPG is 
already represented here, the 
chairman adds. 

As reported September 5, profits 
amounted to £138,785 for the year 
ended March 31. 1973, compared 
with £22^58 for the previous lo 
months. 

Meeting, 49, Park Lane, W, 
October 15 at noon. 

Good rise 
by Hunt 
& Moscrop 

TEXTILE and paper making 
machinery manufacturers Hunt 
and Sloscrop (Middleton) has 
lifted pre-tax profits from 
£314^48 to £371,884 for the year 
ended June 30. 1973. 

A final dividend of 10.9375 per 
cent gross — 7.65525 per cent, net 
— steps up the total from 18.75 
per cent, to 19.6875 per cent, the 
maximum allowed. A two-for-five 
scrip issue is also proposed- 

1972-73 1971-71 

E I _ 

Prom before tax STUB* 

Taxation 170.878 132.10S 

N« profit - MD.9M 

Interim dividend S6.137 ®.OT5 

Final dividend 4M72 59.0M 

Shr. premium transfer — OTJUj 

Expenses — llTJteO 

Acquisition expenses _. 2J19 — 

Carried forward 523,379 403,821 


ihn Lewis midway advance 

turnover some 25 per since June will have a detrimental mitted under Phase Two win not 
•ad ,u £96^8 hl, trading affect on profits for the second fully recover unavoidable cost In- 


creases during the last 12 months. 
. Incoming orders have con- 
tinued at a high rate and orders 
on file are at a record level, and 
turnover for 1973 should exceed 
lost year’s £6,465,000 by approxi- 
mately 10 per cent. Profit for 
1972 was £653,779. 

The company Is a subsidiary 
of Sangamo Electric Company. 

1973 1971 

£ £ 


Tate of Leeds 
looks for 
record year 


the John Lewis Partner- half, he adds. creases during the last 12 months, 

stores and supermarkets . Incoming orders have con- 

has risen by 17.6 per tinued at a high rate and orders 

CT.Olui. in the half year bronPic Whqiv on file are at a record level, and 

■ly 2S. 1973. A I OJUtuvr turnover for 1973 should exceed 

interest and Preference . last year’s £6,465,000 by approxi- 

; the surplus available nrhlTlKPC mately 10 per cent. Profit for 

sharing shows a 20 per ft** 1972 was £653,779. 

reasc to £5.57M. How-' • j j The company is a subsidiary 

irman Mr. P. Louis says fllVlflPTin °* Sangamo Electric Company. 

kciy that the increase in U1T mtuu J* ***** 

a surplus will be as high in the light of a first-half turn- * * 

f the first half, round from a £172,311 loss to a Turnover ............ uuuio 3429.154 

•'j in the Partnership's £40.425 profit before tax and Depredation im.7s« iwjsi 

the chairman explains - further improvements to follow," _ - • - — w-£2 JJSH 

j main reason for the the directors of tyre equipment i™ *■* — 

• <od n results was the high makers Francis Shaw intend to Ket smubi moScs 

increase in turnover, par- recommend payment of a 10 per . 
the unexpectedly big in- cent- gross final dividend, subject 

n February and March to Treasury consent. nf T aarlc 

VAT. Demand was niere is no interim dividend, X UI LiCttla 

t good and the Partner- and there were no payments last . , „ 

areof trade ton-eased. war whcn u, e joss for the full (00 It <9 fOl* 

ncreaw at . the trading Vear was £47,682; Dividends IU1 

is proportionately tower Called 17 per cent, in 1971 when , 

increase in sales because pre -fax pr0 fit was X3S&5S4. TeCOrd VBBT 

deliberate reduction in linlPlin „, 1 u J 

ir^m percentage and also, (£ . S| 7^’ The 0 rdS Ghm good supply and trading 

^i e U cm -!!S :aUSeo * 50,115 bmk ‘now 1 it CTjoSo conditions Ford main dealers. 

bSSus of' toSnw truck specialists, etc. Tate of Leeds 

1 Waitrnsc supermarket immediately, but will provide a chairman Sir. F. A. Tate, 
m up byffi^mte fSSS touriderabte improyemrat in An^ 

•Jessie and manufacturing profit wtuation in 1974, the ) . group profitlwf ore tax, 

1 created h« cgflfr aiwi » n directors add. for tlic half yea r to June 30, 1873, 

Chairman. Mr. C. B. Drover says advanced from -STZ^SS to £125,609, 
-ewis explains that- the Jhe resurgence of the order Intake exceeding toe -123,148 for the 
to VAT had little effect on is particularly encouraging, since whole orisra. npnwrt 

I trade- Sales increases in many of the current orders are The J' OB -£5°^*} 

3 were fairly evenly spread for new product lines and are lor W fe*5® I * l, S5Sl2 l 
e half year and over all industries other than the tyre Is. already a notable profit con- 
f merchandise. He has no Industry which has traditionally ____ 

that the relatively low formed the bulk of the company’s _ “!* £ 

■arcing on which Waltmsc sales trucks is most unpredictable 

i contributed to the very The successful penetration of ^ J Ph^p 3 Thr 

lc 5 result. these new markets is therefore 

ic second h*Jf year, the beginning to compensate the com- 

ship is budgeting for an pany for the continuing lack of J® 

} in sales «r 15 per cent expansion In the Western Euro- *“ e fuiJ 

arttnent store trade and pean tyre industry, he adds. ywur. the chairman a "~^. 
art her substantial increase ' ' nra an 

tpewe. There -will he the i £ 

of the now Edinburgh Aririfpw fi ITinlilV 252?"" 

lli-til store which opened fwiUll CVr A liluldj Profit 5*5?S 

lust 7. Four more super- _ vSSkh^r'^TZZ i£«S §£s 

s are also due to be com- Art AYPPP/l T*x haul* zsjkm 

later m the year. vava,vu Lea vine . ssms 

Partnership, however, ls - Statement Page 32 

tag in the second half fflr6C2St 
i in ibc first, for a lower fwixxuji 

r Kross profit than that The directors of Andrew R. lV/vrmon PTov 
:il m the corresponding Findlay, Glasgow based hardware IvululdU JLJLaY 
last year white by contrast factors, ore con fident that the - 

c& and interest payments forecast nf £275,000 profits for hpffpr - 

peeled to rise sharply. Mr. 1973 made when the group went UVIUj UvUCl 

■»•**!«. members. public in June — will be exceeded. 

Statement Page 32 From a turnover . of £2ff7m.. ITPTIfi 

against £2- 05m- first half profit is tuu 
up _ from £120,000 tq_ £355.000. Electro -plating engineers 


year, the chairman adds. 

Hatf-ycir 



1973 

1972 


t 

£ 

Tnrnow _ — 

X336JS9 

X9SU35 


178.109 

SUM 


SUM 

33,119 

Profit Mtaro tax 

12SJOT 

723B5 

Tax — ................. 

59.664 

28J54 

iMHi® . 

6SJM5 

43,431 
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Norman Hay 
bolds better 
trend 


Electro -plating 


engineers | 


/nrorc AfiJ ■. subject to tax of iYJ,6S5 Nornum Buy reports first- 

.» A press anu (£5UX»). The pre«nt trend in bRlf ig73 pronto up from £110.000 

; turnover to continuing Into the to £145.000. on turnover £180,000 

jjr uncimTO second half, .they report. ahead at £716.000; 

“* Upsurge The interim dividend is the Chairman Mr. N. Hay says the 

fit. before tax, ul Express t®5 improvement is a continuation of 

Star ( Wotverham pton > Ln- A _tetnl of Ml25p has been the second half of 1972. both tum- 
^ shanfiy from jebsc. 000 to for ian ^ increasing by 

W lor the first Half of 1973. ,J*.£5£5a rfaW al ^I the sme l p ^ rlwn - . 

net figure’ was £510,000 A 1 7£i The company te soil expenems 

« £382.000. . J&J5S2? Jrf tK? 3 very satisfactory increase" 

the chairman, Sx. M. ■ >" output and orders received 

jn, warns that Becond-half s ” arM t0 ™ omcrai • show no sighs of diminishing, 
s will bo adversely affected - Mr. Hay . is confident that The 

« of advertisement revenue. ^ year’s profit will show a satisfac- 

is ^profit for 1873 was 021123111 0 to^ increase over the £SM3,(K» of 

Graham says since early. . xxj . After tax .£83,000 (£41000),. net 

st iho .tlscs of publications \V PSTOI1 profit for the -first half was 

been restricted due to the . J £82,000 (£86.000). Stated earnhtgs 

age of newsprint, and "he ‘ Profit, before tax, of Sangamo are- 2.05p (l.65p) per share. 


w tor the first half of 1973. h v eroenses rf about Tne 

nct figure’ was £519,000 A 1 7£i ; The company Is soil exper 

« J382JI00. UlS-GOO inCureed to respect of the j ng a - very satisfactory incre 

the chairman, Stir. M. ** **?* *n output and orders rare 


s will bo adversely affected - Mr. Hay . is confident that The 

as of- advertisement revenue. year’s profit will show a satfsfhc- 

is^ profit for 1073 was . o3Pff3IflO increase over the £243,000 of 

Graham says since early, - \xj . After tax .£83,000 (£41000),. net 

st iho .tlscs of publications \V PSTOll profit for the -first half was 

been restricted due to the . J £82,000 (£86.000). Stated eamhsgs 

age of newsprint, and "he • Profit, before tax, of Sangamo are- 2.05p (1.65p) per share. 

Tin the restrictions to- con- Weston Increased from CS3L229 . A net- interim dividend of 
- -until Utc rad of the year, to £383.108, an a turnover up from 7 per cent, is declared, equal to 
c eobscquetat loss of adver» £3229,164 to £3,340.110. the previous 10 per cent, gross, 

tent revenue and the steep The directors point out, ho w* The 1973 total was 22J per nut 
ase in the price newsprint ever, that, price increases per* gross. 
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Rennies Consolidated Holdings Ltd 
Chairman’s Statement 


1972/3 

1971/2 


59202 

34600 

(4-71%) 

7258 

3 712 

(+96%) 

4 528 

2 556 

(+77%) 

45 cents 

33 cents 

(+36%) 

20 cents 

15 cents 

(+33%) 


The review of divisional operations on page 10 of the annual 
report deals In detail with the results of the various divisions. 

I will therefore coniine my statement to the broader issues of the 
group. Die audited results to 30th June 1973, which were a 
record for the seventh successive year, were as follows 


(Figures In R000) 

Tumover 

Pre-tax profits 

Profit after tax attributable 

to ordinary shares 

Earnings per share 

Dividends per share 


AH operati ng divisions contributed to the Increase in profits 
and Amalgamated Hotels, acquired with effect from July, 1972, 
contributed more than anticipated. 

In the past five years we have achieved an average annual 
compounded rate of growth of 26 per cent in both earnings 
per share and dividends per share. 

The highlights of the year's activities were as follows: 

*The acquisition of 100 per cant of the Issued share capital of 
Amalgamated Hotels which owns the Holiday Inn franchise in 
Southern Africa, and the very high profits made by this new 
division. 

CThe re-organization of the group management structure to 
assimilate the activities of Amalgamated Hotels and the 
subsequent creation of a separate property division to 
re-organize, in the main, the substantial portfolio of non-hotel 
properties acquired with Amalgamated Hotels. 

-SjeThe merger of our shipping and transport division which has 
resulted in better co-ordination between the two, and a very 
substantia! increase in the profits of our oldest and largest 
division. 

#The re-organisation of our Fttibdesian wholesaling operation 
which resulted In mors than doubling of its profits, coupled 
with a substantial reduction in capital employed. 

*The improved profits and prospects of the manufacturing 
division as a result of the previous year’s re-organisation 
and changes of management 

*The completion of the initial programme of Makro (in which 
we have a j Interest) which company Is expected to achieve 
a turnover of R35 million In the 1973 calendar year and 
R50 million in the 1974 calendar year. 

*The application for and the subsequent quotation of our shares 
on The Stock Exchange, London, in April, 1 973. 

The acquisition of Amalgamated Hotels has had a significant 
effect on the financial structure of the group as shown in the 
group balance sheet and dealt with in detail in the divisional 
review of the annual report The salient changes in the financial 
structure of the group are: 

#a substantial increase hi share capital and reserves. 

3ta substantial Increase In goodwill and a consequential reduction 
In net tangible assets per share. 

3ta substantial Increase in fixed assets particularly in property 
coupled with a high ratio of borrowing to shareholders funds. 

Hairing become Involved in the hotel industry, the group has 
now become property-intensive and the high investment In 
properties and the consequential high level of borrowings are 
Bkeiy to become permanent features of the group's financial 
structure. The policy In regard toflnancirg properties and 
retaining the desired level of liquidity is dealt with in detail in 
to e divisional reports on properties end finance. 


Our traditional business of shipping and transport services had 
another excellent and record year and continues to grow from 
strength to strength. In the past seven years the profits of this 
division have Increased by almost 600 per cent and we see no 
reason why they should not continue to grow, particularly with 
a more buoyant economy. 

In looking at the group today it will be seen that our activities 
• centre around two main pillars, namely-shipping andiransport 
services and hotels and tourism, with manufacturing and cash 
and carry wholesaling forming very important, but smaller 
diversifications. Our fundamental objectives remain to increase 
net assets, earnings and dividends per share for the shareholders, 
and to provide greater opportunities and incentives for our 
management and staff at all levels. We believe that we are best 
able to achieve these objectives by continuing to expand, both 
nationally and internationally, around existing activities but 
particularly around our two main pillars where we have 
considerable expertise with capable and talented management 
in depth. At the same time we will continue to look for 
opportunities in other fields, particularly those associated with 
the service industries, but any new acquisitions will either fit 
into one of our existing divisions or be of sufficient size and 
depth to form a new major pillar in the group. 

in regard to this financial year, we believe that we are well 
placed to continue to maintain an upward trend in profits. 

All divisions In the group are currently running well, and the 
more favourable economic conditions should help us to achieve 
our normal target of an increase in earnings and dividends per 
share of 15 per cent The policy we adopted over the past five 
years of recruiting highly qualified young executives is paying 
dividends In that many of them have risen to the challenge and 
are now In senior positions and performing extremely we(L 
These young men, coupled with our more experienced 
executives, form the nucleus of a management team of Which we 
are Indeed proud. 

Mr. Charles Rddian-Green, who joined the group as an 
executive director In 1967 and became managing director in 
1 969, was appointed deputy chairman and chief executive of 
the group with effect from July. 1972. 1 congratulate him cm 
this appointment and wish him continued success in the 
future. 

Mr. Alan Williams, formerly managing director of Union 
Acceptances, joined the board as a non-executive director in 
June, 1973 and 1 have much pleasure in welcoming him. 1 am 
certain that his wide business experience, both in Britain and 
South Africa will be of inestimable value to us. 

Messrs. D. D. Baxter and G. F. Whaley retired- from the board of 
directors with effect from 30th June, 1973 and I would tike to 
thank them most sincerely for their years of service and wise 
counsel. 

Giving good service to our customers Is of paramount 
importance to the success of the Bennie group and I would 
like to pay great tribute to our management and staff at ail 
levels for the high standards which they have maintained 
during the year. 

I once again thank the managing director, the members of the 
executive committee and Individual members of the operating 
companies for the way In which they have worked together 
as a team to produce such excellent results. 


R G Flennle Chairman 


23rd August 1973 
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Eastern Airlines 
chief may leave 
after heavy losses 


BY OUR NEW YORK STAFF 


NEW YORK, Sept 27. 


French 
bank 
merger 

By Giles Merritt 

„ PARIS, Sept. 27. 

COMPAGXIE Financiere de 
Suez, the leading French banque , 
a affaires and financial holdings ' THIS YEAR has proved to be a specially scheduled session, 
group, has announced details of i turbulent ' one for the airline Eastern" is expected to Inform its 
its plan completely to absorb the t Industry, and it seems as difficult creditors of a significant 
Banque de llndochine. which it i for chief executives to weather deterioration in its projected 
gained control of rather more [the stonn as it is for earnings, earnings for the rest of the year, 
than a year ago. j Eastern Airlines is expected well below its earlier forecasts 

Under a two-stage scheme, i shortly to announce the dis- last .spring. 

Suez wili very soon merge all i missal of Samuel L. Higgin- Rumours have suggested that 
Indochine's financial holding ! bottom, its President and Chief the troubled carrier might well 
operations by splitting those acti- 1 Operating Officer. show a loss for the year of as 

vities off from the Indochinei ,„ ni .. , much as S40m. to S50m. Last 

banking side, registering an ! s f vear Eastern had earnings of 

Indochine holding company andlSjJJJ!5 J? ' * c ?!j* ff e St S19.8m. or S1.02 a share, after an 
then merging that into Com- 1 £c 5» eek * ^ extraordinary charge of $34Jm. 
pagnie Financiere de Suez, the 1 Hl8SlDbottonl does leave - 

Suez mother compaQy that con- 
trols the groups banking and 
industrial interests. 


.M 8 S ,u U uuu ui ppnfc a charp 

Recently, American Airlines ° r T l* ‘SS?* 


The airline faced lawsuits and 


pUgued by the same problems cora u p i ica S £ a resu it of the 
which have beset the industry as n r ___ _r Tri^-tnp air 

The* seCTnd Vtase i n the plan is ! a -'?' llol . e ’ lnd u<lin ° ^n g S3?. « mU ^delayed 

president, C. R. Smith, back from 


the Suez group's chief banking 
subsidiary. Banque de Suez et de 
l'Union des Mines, will absorb 
Banque de Flndochine's banking 
activities. The resulting new 
bank, it is believed, would be 
called Banque de I’lndochme et 


retirement to become chairman CO r recL 


some model and an engine hitch 
which took several months to 


I of the Board and chief executive 
officer, in place of George A. 

I Sparer. 

_ . | With losses which have 
de Suez and would be com- j climbed to SlOm. in the first 
parable in importance to the i e 'Sbt months of the year, 

Credit Industrial et Commercial. 1 Eastern is facing serious iinan- will have been 

cial problems, and is scheduled Sources close to 


It is thought that Floyd D. 
Hall. Eastern's Chairman and 
Chief Executive Officer wlU take 
over Mr. Higgin bottom’s duties 
for the immediate future- Mr 
Higgin bottom’s fall from grace 
precipitious. 
the industry 


General 
Electric to 
raise £3.6m. 


t to meet next Thursday its senior suggest that only a year ago he 
; lenders, in what is being crypti- was considered one of the most 
; cally described as a “potentially sought after executives in the 
! significant” encounter. At the business. 


Fed. Stores take-over 
value tops expectations 


BY RICHARD ROLFE 


JOHANNESBURG, Sept 27. 


ARRANGEMENTS HAVE been I 
completed for the placing of J 
£3.6m. 51 per cent Sterling/ 

Dollar Convertible Guaranteed ! 

Loan Stock 1985/93 of General! 

Electric Overseas Capital Cor-J 
po ration (Overseas) by White,. 

Weld and Comnany. This was ISA BREWERIES has pitched its holdings if they wish, but SAB 
announced yesterday by the terms cleverly for Federated will not be obliged to accept any 
General Electric Company, Stores, with the offer of 410c excess over 63 per cent of the 
U.S.A. Overseas is a wholly- • cash plus two SAB shares per total OK capital, 
owned subsidiary of General ! Fed Stores share. SAB will make about 40 pet 

Electric, U.SA_, and the loan. The terms of RS3.1m. for Fed cent of its profits from beer in 
stock is unconditionally guaran- Stores were ahead of most valua- South Africa after the deal, and 
teed by General Electric and tions and reflect the fact that Fed the rest from its retailing, hotel, 
convertible into its common (stares has for many years played property and manufacturing 
stock. .. .. . Idown its property assets which interests. The deal puts a stamp 

Application is being made in have not been valued since 1951, on its diversification programme 
London to The Stock Exchange | and which, as well as prime sites of recent years and Goss says that 
for the common stock of General j in Johannesburg, include free- 25 per cent of profits will now 
Electric, as well as the loan j hold in New York and Dominion come from straight retailing 
stock, to be admitted to the Buildings, Finsburv Pavement, activities, and as much as 50 per 
Official List. Hoare and Company London. cent, of turnover. 

!?f° Hkl* KB SAB, as well as the bid for According to SAB, there will 

of the common stock and to the F?d Stores , u now proceeding be 

P General Electric. U.S L is not « U ritb B « n ° ffeT 1:0 ^shareholders current nuanciai year on we 

drH SSiafe £ 1 sss. p " 35 a ^ 

Each £100 of the new loan k- consumer goods colossus 
stock is convertible on and after 


October 1, 1976, until maturity, 
subject to certain adjustments, 
into 3.2925 shares of General 
Electric Common Stock equiva- 
lent at 52.42 per pound to a con- 
version price of S73i per share. 


Road loan 


HAMBROS BANK has arranged 
for the extension of two seven 
year S15m. loans for the Messina- 
Palermo Autostrada for a 
further 15 years. 


lation that the deal would be 
the biggest ever in South Africa. 

OK opened in Johannesburg at 
only S50c yesterday, although the 
theoretical value on the terms 
was 940c and the slide reflected 
the fall in markt leaders since 
OK was suspended. The terms 
are 250c cash and 81 shares in a 
new 7 per cent convertible 
redeemable cumulative prefer- 
ence issue. Conversion terms for 
these Prefs. are 100 for 43 SAB in 
■977-78. or 233c per SAB share. 
OK shareholders may 


Stock split 


OVERSEAS SHIPHOLDING 
Group has declared a three-for- 
two stock split of its outstand- 
ing Common shares. The new 
shares will be issued November 
13, 1973, to stockholders of 


record October 16, 1973. The 
. tender company presently has 6.5m. 
more than 50 per cent, of their Common. shares outstanding. 


Poor first 
half for 
carriers 
in the U.S. 


By Michael Donne, 

Aerospace Correspondent 

THE 11 largest US. scheduled 
airlines showed a 13.2 per cent, 
decline in net earnings in the 
first six months of this year, 
compared with the first six 
months of 1972, according to 
the Air Transport Association 
of America. 

In the first half of the year, 
these airlines bad a ' net 
profit of $2&lm. on domestic 
and international operations, 
against a profit of $282) m. a 
year ago. 

The airlines included are 
American, Braniff, Continental, 
Delta, Eastern, National, 
Northeast, Pan American, 
TWA, United and Western. 

The eight local-service air- 
lines (Allegheny. Frontier, 
Hughes Alrwest, North 
Central, Ozark. Piedmont, 
Southern and Texas (Inter 
national), did better, with net 
earnings of S&2tau, against a 
loss of over 88.2m. in the first 
half of last year. 

..As 'a result, the combined 
Industry financial result for 
the half-year was a net profit 
Of $3L3m-. against $2 0.7m. 

Although showing an Im- 
provement, the result is still 
considered well below the 
adequate return on capital the 
airlines need, to finance 
further expansion in the 
system, including the pur- 
chase of more new equipment. 


4AREMONT CORPORATION 


A sharp change of profile 

1AREMONT CORPORATION, sales have risen from S13,000m. have climbed to some S45m. The SS40,000 of 6 per cent • a 
merged into 1969 as a “mini- to 517,000m. accompanied by a swift transformation of the com- ordinared debentures converti 
onglomerate.” It plans to estab- 10 per cent rise in the car pacy’s priorities meant that, at into some 52,665 common sha 
ish itself over . the next few population. . the beginning of this year, almost at SI5.95 a share, 

ears as a “multinational." The Having rationalised Its auto- two-thirds of its, automotive Maremont has maintained 
Inference is not just one of motive parts product line and manufacturing facilities were less strong momentum since 1969. 

voids, claims Mt, Richard sold off its filter business and than four years old. 1972 primary pre-share earn* 

lbelson, president and chief camshaft manufacturing, the What is exciting Mr. -Abelson increased by 105 percent to£ 
’xecutive officer, but marks a company divested itself of its now is the company’s new World- Jg* sa -. es 

■adical transformation of the distribution system. The Federal ports operation which is produc- J"®™-. °° ^vestm 

0 “Paay- ^ , Trade Commission had already ^replacement parts for cars '^nbed to 18 per cent ag* 

Before 1969, Mr. Abelson ordered Maremont to curtail this imported into the US. “Some 3!Lf©iqm L .\.? at qsfiS! 11 ® 

comments, “the company had operation, and Abelson remarks two-thirds of car repairs in the “P 

aade 40 acquisitions in quick that the FTC instruction fitted in VS. are done through garages 

accession. It made some dozen nicely with his own concept of not through dealers," he com- Jo arm cash flow from 8 
car parts. It manufactured how the business should- develop, merits. “But it is very difficult 
irdnance equipment and textile 
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C. ITOH & CO., LTD. 
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JAPANESE ECONOMY 
Despite setbacks suffered be- 
cause of the “Nixon Shock” 

In August. 1971. the Jap- 
anese economy headed for 
recovery after it bottomed 
out in Spring. 1972, and, 
showed an upward trend 
throughout the remainder of 
that year. 

The economy gradually 
entered into a period of over- 
heating in 1973, and because 
of this the Japanese govern- 
ment raised the official rate 
and the deposit reserve re- 
quirement several times. 

Moreover, due to the fluctua- 
tion of inter national curren- 
cies in Europe caused by the 
dollar crisis, the government 
adopted a floating rate sys- 
tem in February, 1973, 

Although a tight money policy has been 
adopted, the growth of the economy is expected 
to continue due to increased demand. However, 
major problems such as soaring prices and inter- 
national monetary instability have made it ex- 
tremely difficult to obtain a clear outlook for 
the economv in fiscal 1973. 

C. ITOHTS RESULTS 

Under these' economic circumstances, C.ltoh 
strongly affirmed its role as a general trading 
company. Domestically it made efforts to provide 
a smooth and stable supply of goods, while 
overseas advancing development and procure- 
ment of raw materials and resources through 

promotion of business tie-ups with local com- 
panies and aggressive investment activities. 

Consolidated net sales during the period 
amounted to S 10^32 million (a 16.3^' increase 
oyerthc previous period), and consolidated net 
earnings, before an extraordinary gain on 
foreign exchange of 51.775 thousand, amounted 
to $71,516 thousand u 76.7‘i increase). 
BUSINESS ACTIVITIES 
The textile industry showed conspicuous im- 
provement paralleling the recovery in demand. 
Cltoh Textile Division earned high profits due 
to the favorable circumstances. 

The Machinery Division achieved favorable 
results primarily through the expansion of its . 
business, although the machinery industry was 
hard hit by the dull tone of domestic demand and 



Mr. Masakazu Echigo, President 


by cost increases. 

Although the construc- 
tion industry faced a contin- 
ued adverse business envi- 
ronment during the first half 
of the fiscal period, it show- 
ed a favorable turn in the 
latter half. The Construction 
Division concentrated on 
strengthening its technologi- 
cal and developmental ca- 
pacities. and exerted efforts 
to increase the scope of its 
business. Asa result, favora- 
ble gains were achieved in its 
various spheres of activity. 

Along with the upward 
trend of business activity, the 
construction of the metal 
market was extremely good, 
and business results of the 
Metal Division advanced 
steadily. As a result of business tie-ups with 
General Motors Corporation and Eme Na- 
tionals Idrocarburi. there was a significant rise 
in export contracts in this line. 

The foodstuffs, chemicals and general com- 
modities industries were very active. Amid the 
world-wide shortage of raw materials, the Food- 
stuffs, Chemicals and General Commodities 
Division placed emphasis on development of 
resources, overseas business, and offshore trade, 
and was able to expand its business results to 
anticipated levels. During the period, C-ltoh 
advanced a cattle-raising project in Australia, a 
wood chip business in Brazil and a palm oil 
enterprise in Malaysia. 

In the field of ocean development, C.ltoh, in 
concert with the Dai-Ichi Knngyo Bank, Ltd. 
and other companies, established World Ocean 
System Lnc.. which will engage exclusively io 
ocean development Through this new corpora- 
tion C.ltoh expects to actively participate itiand 
promote ocean development as one of the in- 
dustries of the future. 

OVERSEAS ENTERPRISES 
C. Itoh operates various types of enterprises in 
all parts of tbe world, the total number reaching 
108 at the end of the period. The majority were 
set up in developing countries and, while making 
a significant contribution to tbe economic de- 
velopment of their host countries, they bear re- 
sponsibility for one segment of Japan’s interna- 
tional economic cooperation. 


☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆☆ 

On I6th July, 1973.C. Itoh successfully issued 30.403,085 sharcsof common stock at ¥530 (approximate- 
ly S100) per share in a public offering. Arrangements were made so that shareholders of record on 
31st March, 1973 were given the option to purchase 6 new shares for each 100 shares held. 

On 30tb November, 1972, C.ltoh called for redemption of its U.S. dollar and 6% ft Converti- 
ble Debentures issued in March 1964 and December 1969, respectively. 


ANNUAL REPORT for the 1972(73 fiscal year (ended 3 hi March. 1973) containing the President’s 
message and financial statements or C.ITOH £ CO.. LTD. and consolidated subsidiaries, can be 
obtained from Hantbros Bonk Ltd., Coupon Department, Hambro House. Rayleigh Road, Shen field. 
Brentwood. Essex. 


HEAD OFFICE; C.P.O.Box 117. Osaka, Japan Cable: “CJTOH OSAKA" 

TOKYO OFFICE: C.P.O. Box 136. Tokyo, Japan Cable: “OTOH TOKYO” 

LONDON BRANCH: London International Press Centre, 76, Shoe Lane, London, EC4 3JB 
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Fiat holding 
company 
lifts profits 

By Anthony Robinson 

' ROME, Sept 27. 
ISTITUTO FENANZ1ARIO In- 
dustrials (IFI>. the Fiat group 
holding company, has announced 
higher net profits of Lire7J333m. 
for the year ending June 30 com- 
pared with Lire 6, 549m. in the 
preceding year. The company 
does not however, intend to 
raise its dividend and proposes 
an unchanged Lire80 on ordinary 
shares and Lire 130 on privileged 
shares. This conservative divi- 
dend policy allows the Board to 
proposed placing Lire2.970m. into 
the dividend equalisation Fond, 
Lirel,600m. into ' the extra- 
ordinary reserves and lire 
7,333m. mto ordinary reserves 
Meanwhile IFI International 
has reportedly become the largest 
single shareholder in a 
Philadelphia-based electronics 
company LTE Imperial Corpora- 
tion through the purchase of 6 
per cent of the company’s shares. 

This follows IFI International’s 
recent expansion in the leisure 
field through its purchase of 
25.000 shares in the Club 
Mediterrande. 

Both mov&s are part of 
diversfication and expansion 
plan by IFI International which 
recently -raised its capital to 
$84.2m. an operation which made 
some 827m. available for invest- 
ment in new projects. 


Premium income 
improvement 

ROME, Sept 27. 

A5SICURAZIONI GENERALI, a 
leading Italian insurance com- 
pany has announced that pre- 
mium income rose 17.1 per cent 
over the first half of 1973 to over 
lire 200,000m. 

The company's life insurance 
business has been particularly 
strong with a global 23 per cent 
increase in premium income to 
lijre 68,000. The best growth in 
this field was in its German and 
Austrian subsidiaries which 
helped! to push income from its 
foreign life insurance business 
up 35 per cent compared with 
the more modest 13.6 per cent in 
Italy. 

Other sectors were less 
favoured, however, particularly 
insurance . against thefts. In 
Italy payouts on this branch 
represented 130 per cent of 
revenue received. Car Insurance 
was also Increasingly in the red 
due to the increased cost of 
repairs. 

After four years in which the 
property portfolio of Assicura- 
ziono Generali more than 
doubled in value the company 
has now taken a more cautious 
line. This is due to what tbe 
Chairman Sig. Cesare Merza- 
gora’s interim report describes 
as the unreasonable increase in 
property prices recently.' 


machinery. It ran a large auto- 
motive parts distribution and 
jobbing operation. Maremoot 
was just about breaking even 
with depressed earnings despite 
sales growth." 

This year the Chicago-based 
company has a much smoother 
profile. It has divested itself of 
Its automotive parts distribution 
operation and its manufacturing 
divisions turn out a shortened 
range of car parts and acces- 
sories. 

Banking on 
after-sales 

The automotive parts, parti- 
cularly the replacement parts 
operation, had the most growth 
potential and the best prospects 
of a steady and hi gh earnings 
rate,” recalls Mr. Abelson. “We 
decided to concentrate on shock 
absorbers and exhaust systems 
and to put much lower priority 


David Curry examines the 
policies that have transformed 
the Maremont Corporation 
within four years from being a 
diversified company with a slug- 
gish earnings record into a high 
performance manufacturer of car 
parts which is now looking hard 
at the European market. 


The debt-equity n 
declined from 58 per cent tc 
per cent and at the end of 
year the company was dear of 
short-term domestic bank tf. 
The main contributor to & 
was the basic automotive gp 
which sold equipment 
$133 ol, up 41 per ceot 

The comparison with 195$ 
more striking. In that year- 
company's sales were S234m 
net income 82.4m. Its divjd 
per share was 35c (93c in is 
and cash-flow was S5.4m. tuft- 
ing capital was S29m. and k 
term debt was S19.6m. Eqx 
investment totalled S43Jka. 
the return on investment 
guished at 6 per cent. 

Geearing and 
forwarding 

In tbe six months to June 
this year the company recor 
net sales of S150.6m. and 
income of 87.9m. giving ft 
diluted per share earning 
SL77. The respective figures 


The parte company undertook to the to get parts for foreign care the kme period or 1972 « 

ousmess wasaoing some 850m. ^ 1971 to get ,3d 0 f 80 per from the garage down ihe road. gijjg.Sm., S4.75m. and 81 

a year m 1967. cen t. of its warehouses (it had We want to fill this gap by manu- j D geographic terms the c 


is that it has a strong after- 

market sale, and this tends to J? Juiy tius year the company “ 

iron out any cyclical tendencies textile machinery dm- M Ahpi«m’i 

In the business. M sion to Stone-Platt for $22m. in 


sales from j 


In July this year the company aI>ou t 5 P® r cent- solidated 

The biggest opportunity ]; 


,, - , . ventures arc about 925m. a v 

Mr. Abelson s second new line **The bi°eest onoortuniiv ic 

m two ta!ic 0I sW&SE: 

a marketing effort 


rapidly expanding market The company has decided to ^et out ^ t0 build up our electrical in p:, rnn _ with' 
total retail U.S. market for shock of ^ ^ completely rather capability.” he remarks. 10 Europ * WIth sul,Si ® an « 

absorbers is estimated at $5 80m. than retain the 20 per cent of 

the former operation the FTC 


shock absorbers and exhaust soine of d j strib P t i2° of equipment which, he claims. hihK- of 

systems the company sees a wU! UrtforSQMKM mites. “ W« giKpe b.rtte'aby mnntari 

m u? ° ur ^electrical in Europe wit 

Inability, he remarks. ventiixea. 

a year and it is calculated that ^ f?fmer operation the FTC tage VteS^relatlvelJ Squid.’ e ™ i SSf CU S« *5*5385* 
only one in three of the shock permitted. The ordnance burn- St raised about 3125m. in June SShS? 5 the EuroSanJi. 
absorbers needing replacement °ess 5“ be ! n ^ 00 e nd * wn “ * 1972 through a public offering of absorber market bS is Sara 
are actually being replaced, prelude to phasing it out entirely. 300,000 common shares and the Jr business oneolnS fa 
Maremont expects this market The priority, then, is tackling issuance of an additional 38S.000 Q nencer sector Othpr mr 
to grow from 50m. units in 1972 the after-market sales of car shares resulting from the con- cou i d in C i U de Lhe onenine o 
to 75m. in four years. parts. Maremont does this version of certain preferred cent ral clearing and Fannie 

It reckons that the domestic through the traditional channels shares and the exercise of war- D gint for import and export 
retail market for exhaust systems to garages, while it also makes rants. Last year it also arranged p 3rts or operations for 
is S750m. Here enacted and own label goods for other for credit lines totalling $30 m. ^ridparh exercise 
pending safety, noise and emis- companies. with a group of banks and fol- Maremont has a small Fre 

sion control laws are expected The expansion of the auto- lowed this with a second agree- subsidiary, and has set ur 

to give a sharp boost to demand, motive business in both manu- meat with another bank whereby European ’ representative o! 

Already 32 States have vehicle facturing and ret ailing has it will borrow up to $12m. this with Avalon in Lausanne. 1 

inspection systems and the rest entailed heavy capital expendi- year. company has articles of asso 

should follow suit soon. tnre." Within the four years to At the end of 1972 the current tion empowering it to holdn 

Since 1969 the company’s auto- the end of 1972 investment in ratio stood at 2:1 with $105m. in cipations in other cones 
motive products have grown by new plants and expansion of current assets and 354m. in cur- though the possibility of sett 
** .P® «“*• ra sales hr 3133m. existing ones was around S26m. rent liabilities. Long-term debt up a Maremont subsidiary, 
mule the total U.S. aftermarket and by the end of this year will stood at S14.7m-, including Switzerland is not excluded. 


Company Results 


Le Nickel’s half 
year loss widens 


Soeiete le Nickel has reported in the first half, 
loss of Frs.5S.Q5in. for the first • Society Mini ere et MetaDnrgique 
half of 1973, compared with a loss de Penari-oya. Nickel's main non- 
of Frs.40.lg m . a year earlier. ferrous subsidiary, had net earzt- 
The company attributed the in- ings of FrsJD.77m. during the 
crease partly to an earing of the first half of 1973, compared with 
French franc priee of nickel re- Frs. 1.31m. a year earlier, and 
suiting from the devaluation of Frs.j&93m. for 1972 as a whole, 
the dollar, and to the heavy taxa- The company attributed the 
tion imposed on exports of nickel sharp rise to “ constant firm ” de- 
and ores from New Caledonia. maud for lead and zinc, as web 
During the first half of this as a substantial increase of prices 
year, Nickel paid Fn&34L5m. in for these metals, 
this taxation. Cie de Mokta, Nickers sub- 

Nickel's Caledonian subsidiary, sldlary with min i n g interests, re- 
Soci6t€ Neo-Caledomenne du ported net earnings of Frs.B.TSm. 
Nickel, bad a loss of Frs.lLS9m. for the first half, compared with 

Frs-6.75m. a year earlier, and 
Frs.12.l3nx. for all of 1972. 

• Socifite des Francais 

first-half net earnings were 
Frs.17.4m. (FrsJA37m.)- Sales 
were Frs^49.5m. (Frs.446.lm.). 

• Borg- Warner Corporation is 

„ _ ^ paying a quarterly dividend of 

By Our Own Correspondent 333 cents on Common stock. Pay- 

MADRID, Sept 27. '***e November 15. 

LA TELEFONICA — tbe Spanish • Corporation has reduced 
telephone monopoly company— ^ _fourth quarter dividend to 


Spanish unit 
lifts capital 


will increase its capital by ^ -,? 16 

Ptc vnom. f about ESSm i from ^ c< ^ xa ^ Government's Committee 

o*> Interest and Dividends. The 
October 1 with the issue of one return to the established quarterly 
new for five old shares which rate will be recommended^ S 
can be subscribed at par by Tele- first quarter of 1974. 
fonica shareholders. A fourth quarter dividend of 

This is by far the heaviest 33$ cents a share was declared 
issue of a single Spanish com- instead of the scheduled 52* 
pauy but it is generally believed cents a share. The dividend is 
that the issue will be over- payable on November 15, 1973 to 
subscribed In the first two or sn^roholdere of record October is, 
three days. 1973L The 1973 dividend of SLBi 

ofissssssa-s^ssB 

fourth spaoo tracking station a Ge. des Foives dA n>gtnin«i 

operational next month for cross- Sunmeirtry^faSe firet-S^rS-' 
Atlantic telephone and telegraph ings, before depreciation and 
service. taxes, were FraSS^m. (Frs.15.5m.) 


Gabon gets 
$13m. loan 

By Our Own Correspondent 

A 5513m. ten-year loan for 
Gabon has now been signed. 
Market sources report that draw 

dowa is to be completed by 1975, 

while repayments start ax the 
end of four years. The interest 
rate spread is reported to be If 
per cent, over the. London inter- 

bank rate. Managers of the loan 
were Loeb Rhoades. Citicorp 
International and Banque Inter- 
nationale d’Afrlque Ocmdentale. 
Tbe borrower is the National 

Railways of Gabon, and the loan 

is guaranteed by the Govern- 
ment It is part of a major 
project financing of $lS0m. in 
which various foreign govern- 
ments and institutions are partici- 
pating. 

The Gabon railway project has 
chequered and controversial 
history. It was originally con- 
ceived as long ago as 1957 io 
transport timber and iron ore' 
from Mekambo 

However, after long studies the 
World Bank in 1971 judgpd the 
project uneconomic, largely 
because no takers wore found 
to develop tbe Mekambo ore 
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SELECTED EURODOLLAR ROND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS Bid 

Anglo American JTbc 1S87 SB 

Ashland SDc UB7 D5 

Bluebell tipc 19ST ...- SS 

British Land 8pc 1987 

Cadhy Schweppes 7ipe VU 

Carrier 8pc law 

Consol. Foods ;:pc 1901 ... 

Cutler Hammer Spc 1987 ... 

Denmark 7Jpe 1980 

Flams 8ipc 1887 

General Cable Sloe 1987 _. 

Grand Met 7?pc 1987 ss 

Guardian RE 8pc 1987 U 

Cnlehnffnangshttt 7ipc ’E8 91} 

Bambras 73uo 1987 93* 

Hameraley spc U87 

ia rjpc 1982 

Ktelinrart Batson 84pc 1987 
Legal * General Ttnc 1988 

UEPC SVC 1991 

Michcitn fine 1988 

Nat- fc Grindlays 7 Spc 1987 
REM IniL Spc Iris 
Prov. of Quebec Tine USS 
Shell Imeniatlonal Spc 1988 
Sooth spc 1988 - 

South Africa 73 pc 1SS7 
Standard OU and.) 81 pc *93 

Tennero 75 pc 1M7 

Town and City 8pC 3887 _ 

Volvo spc 1S87 — 

Wulleomc §ipc 1937 

Wiliams 4 Clyn’s 81pc *87 
NOTES 

Bank of Tokro ?b>c 1978 

Bard aye rfnc 1978 

Du Pont f jpe 1978 ..... 

Esso lmL 7ipc 1978 

Ftrst Chtcasn Tpc 1980 

General Motors S*pe 1979 ICO* 
Rockwell lntL TJpc 1879 9S* 

Tenneco TJpc 1979 938 

source: WHIM WeM SecnrSfc*. 


91i 

93 

91 

93* 

90 

SS4 

98 


9I> 

Mi 

971 

Ml 

M 

90 

91* 

914 

90 i 

98 
881 

99 
1003 
Mi 
904 
Mi 
9Si 
97 

87*- 

97 

97* 

KM 
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Offer 

90 
W 

89 
93 
934 

96 
92 
98* 

91 
88* 

97 
S9 
« 
92* 
«* 
»*• 
ri* 
88* 
821 
SI 
91 
tti 
83* 
Ml 
00 
as* 

90 
1013 
92* 
91* 
95* 

m 

an 

m 

98 
88* 
961 
833 
Uli. 

66* 

90 


CONVERTIBLES 


Bid 

US 

U7J 

lift 


American Express 44 pc ‘87 
Americas Motors 6 pc 1S93 

Amoco 5* PC 1984 

Beatrice Poods «pc 1992 99 
Beatrice Foods 4} pc 1992 JOS* 

Borden Spc 1992 ' — aa* 

Broadway Bale 4jpc 1987 92 

Carnation 4 dc 1987 f» 

Chevron 5 pc 1958 USi 

Dart 4tpe 1987 161* 

Economic Labs. 4inc 1987 in 

Ford Spc 1986 183 

Fort Spc USS SO 

General Electric 4ipc.i987 98* 

Gillette 4i»c 1387 103* 

Gottid Spc 1987 82 

HaHibnnon 0pc 1997 138 

Harris ape 1992 97 

HiUtthl Si pc 1984 .... 147 

Honeywell Spc J88« 108* 

ITT 41pc 1887 94* 

Komatso 6ipc US4 142 • 

J. Bay McDermott 43pc -87 125* 

Masco- 4* Pc UB7 924 

MitsoMahl Etoc. Tpc 1983 _ 194 
J. P. Mortan 41pc 1987 ... 129 

Motorola 41 pc 1933 is 

Murphy fee 1989 M2 

Owens Illinois «pc usr „. «* 

J. C. Penney 4*pc 19S7 ... 10$ . 

Rank 4ipc 198S 873 

Revltm 4JDC 1987 99* 

Stme Darby ‘aipc 1998 : S4* 

Slater Walker sfpc 1967 73* 

Sperry Rand 4*pc U87 1K4. 

SculbtJ 4*pe 1807 98* 

Tosunrn «pe uss .l itSs 

Union Carbide Aim 198! : n ■ 

Warner Lambert 43 pc 1987 .w - - uh* 
Warwr Lambert 18S8 934 85 

Soon*: Kidder, Peabody SnmXtlts. 


Off or 
1194 
lift 
1194 
IWi 
.105 
ri 
ss* 
Bri 
117 
103 
JU24 
M4i 
914 
100 
m 

894 

140 

884 

149 
110 
. 86 
144 
*157 
. W 
196 
131 
157 
144 
W 
1044 
89 
lai 
s« 

81 
188 
XN . 
177. 


National Kinney settles 
Uris price reduction 

• National Kinney Corporation ties of Occidental Petroleum C 
has completed agreements with Deration. 

Uris Building Corporation for a lhe financing was arranged 
reduction of $l&32m. in the pur- Blyth Eastman Dillon and i 
chase price paid by its subsidiary the Bank of Tokyo, the Dai 
Kinney Development Corporation Securities Company, and " 
for about 54 per cent of the out- Tokyo branches of the Fj 
standing Uris shares. National Bank of Chicago I 

The terms called for a reduction Wells Fargo Bank. 

™ JUJ? ‘iSS** *® m - pri “ Paid PorchM*, of the Note, * 

the Bank ^ Toky ^ Q 

• Manufacture Francaiso d’Armes Trust and Banking Company,; 
et Cycles de Saint-Etienae (Mamt - Hokkaido Takushoku Bank, '*■ 
crancel hopes to receive Japanese Tokai Bank, the Daiwa Bank, * 
Government approval soon to set Saltama Bank, the Yasuda Tr 
□pa subsidiary in Japan in asso- and Banking Company, and : 
ciation with Tokyo-Boeki Com- Tokyo branches of the Fi 

_ . . . . . ^ National Bank of Chicago a 

In a letter to shareholders, Wells Fargo Bank. 

Manufrance said the equally ^ 

owned subsidiary would hopefully 

be in operation early -next year. 

Plans call for the opening of a T% i r*-i i. 

sales centre in Tokyo as well as oRIlKCr^ I TllSt :• 

the publication of a mailorder AlUal-j 

catalogue. 

Manufrance is a long-established 
manufacturer of hunting rifles, 

bicycJesSfseT^nSSS^Md wo YORK ba 

it also has a mail-order division. ® ankers Trust Company 
The French company would be Albany, and The First Natiar • 
the exclusive supplier of European Bank of Cooperstown , are 
the Japanese subsidiary, merge- BTCA is a member of f 
tne tetter raid. second largest multi-bank ho 

Occidental Overran ft »sm company in the XJB* t 

Corpora tionfa who531n<rtsS deposit Bankers Tri 

sldiary of OcridenS ^lIJS New York Corporation. 

S2Sm- of The total deposits of the tt 
S^ n «f ?( lJ? oteS T dae 1981 t0 8 njer s in s banks will be abo 
IS°ri UP ttifT^ a v’SSS® 86 s235nL Between them, they w 

two ® i- New York. , 

Payment of the principal and , The P la & is subject to appro* 
interest on the Notes is guaran- “F tbe shareholders of Tbe Fir 
»ed by Ood dental Petroleum Cor- National Bank of Cooperstov 
** use ^ ?° d b y State and Feder - 
to reduce debt of shorter matun- bank supervisory authorities. 


merger plan 


CLl 



an- 


Lesbrook . 

(Pressings aml Assemblies) 

“Order books are Ml and 
well diversified” 

° f tte chjs ™“ 

* “ ar S- 19? S. what it is hoped » 

to lafi'™” 1 **““ the P“re>«M of a modem factoc 

* tgaatify. Precisely farther additional cost 
anmxtg xrom the gas strike and the disaretnis->fmn o • 

- during the move to the ne£ £5r“ m< 

So^offiOo«l ? ut ^ or ^ese factors our trading 

WiU * 1855875 W0Dlt 

^ fad^s OT ^d > S?hrfI!L diffi - t !S tieS ^ production 

2*222 to* JBto production of the new plant, 

£56,183 1381 w e should soon be reaping •. 
°Lj !£** m ? T ^ ? 1 i? e . r b Mfc*-are full and well 
am optimteuc of being able to report nest year 
that ws have; made further progress. 

< J5* p 5!WS 1 ^S M “ d a is equivalent to 13.125% 

gross. (12^%. last year) and is the maximum allowed under 
present regulations. - - - 
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Copper leads downward 
trend in metal markets 


Further 
rise in 
egg prices 


j oaimon in the North 

ic wstlll wide open JOHN EDWARDS 

oitation as a result of 

*?“ dec line In prices, but the If the stockpile release is not continued yesreraay ^ 

Hording to the Inter- —for the third day in succession absence of fresh news has un- authorised by Conkress the m creases of lp and 2p a dozen 
Atlantic Salmon —leading a general downward settled some speculators who copper market could mriekiy turn on Producers' first hand Belling 

?ust in London yoster- trend on the London Metal Ex- feel that it may be difficult to reSd since it is bSed U S P™es. 

■ rebaT3 Closed sustain the present historically consumers have been holding off The latest increases bring the 

this year, the North i ower al H* 5 a ®etnc ton, high levelB. bearing in mind the buying in anticipation of stock- first-hand prices up by 7p or 8p 
ic. Fisheries Commia- f«*owng some heavy selling by pressure on stock holding created p n e supplies becoming avail- since the end of August For 
ed a recommendation £ , e sources that met by rislpg interest rates. able. housewives, they will mean that 

> for salmon, in the r me cuying resistance. At the Further nervousness has been T a *v , . large eggs will cost between 41p 

area outside national i®**^Aevels. however, sufficient created by the moves in the U.S. .copper market is 47 p a dozen, standard 39p to 

its — that is on the consumer demand did emerge to Congress to hasten through the “ eli cateiy posed at present 430 an ,j medium 35p to 41p, in 

"-should be banded S,^®^ w ?Y a 2l slidc - *J nd , eed Bm authorising the sale of Available supplies remain scarce. ^ shops next week. 

ry 1, 1970. - 0 * ? e i ate short tons from the what * g0lllg Once again the reason for the 

. - . niu _ following the trend In New stockpile. baPPen to Chilean copper pro- inXplL i R nu t down simply to 

fan^wSn iitS byOiSt raportt of Mme The House Aneei Sendee, *£«■>“ the ve4 etrjng demand for the 

i Unit anri thp T»T.!zr Committtee yesterday began ™ eni - very few eggs available. Despite 


World coffee supply 
rationing plan finalised 


By Peter Sullen 

THE SHARP rise in egg prices 
continued yesterday with 


BY ROBIN REEVES, COMMODITIES EDITOR 


1 an objection within by China/ „ ine ,i 0U8e aeivices “ cw W¥,r ‘ u the very strong demand tor toe 

d rime limit and the itw^rmpniiv .. . Committtee yesterday began mem - very few eggs available. Despite 

ation is unlikely, the marke^wfSrth^Sthi^nS^ hearings on Bills to allow stock- Little reliable news is emerg- the succession of price increases 

o K imrfertented ta So $£ jmhfa New tSS eopper sales v bu J. tte . evi - ^ but ? e c ™ nch ma y «“■» demand has not been dampened 

, . ^ . . holiday dence given to the Committee shortly when the copper miners* mainly, trade sources feel, 

e Is in contrast to the 55a*m new hSr mrnri also brought out the opposition labour contracts expire. because other foods have also 

n Vif ISSSiJSi S&rSETtS ESS f New Yo P rk in ** U - s - t0 ^ reJeases being There are also rumoured to be risen steeply to price, 

erp, the countries con- tQQe ove—jjgw 8 eady New York made on the • grounds that production problems, as a result The main cause for the short- 

.uding DenmarK, nave • • ■ emergency stocks are needed. It of the shortage of expertise in age was the cut-back in produc- 

• e v * eflA TTncpttlArl was also urged that exports of the mines, that cannot be solved tion months ago following the 

mg by 1976. u copper and copper scrap should overnight In addition, Chile’s slump in prices last year- Recent 

'There have been no changes in be controlled before any move sales of copper to China may dry steep increases in poultry feed 

. • the fundamental supply-demand, was made to release stockpile up completely leaving China to prices have made the position 

_ T111911PPC - to account for the supplies. seek supplies elsewhere. worse, and there is little relief 


2J- finances - pQ8 ^°^ 1 t0 accoun t for the supplies. seek supplies elsewhere. 

purchases Farmers plan meat campaign 

/cultural • Mortgage - BY OUR COMMODITIES STAFF amTO _ a roaav 

n helped to finance the - Ported eggs are meeting a ready 

f * anrrrosSinately clearance and pressure of de- 

farmland in Ene- FARMERS ARE proosing to ever. They are worried about that the Meat and Livestock maud continues to maintain a 
ialVs duriM the Year Organise a £im.-a-year meat the NFlTs intention to promote Commission should use Acting very firm market for home pro- 

•h 31 I97& This land, P^ otl ? n campaign, the meat exports which the butchers legislation to set up an executive duced eggs absorbing all avati- 

wriPntflBTnm National j Farmers’ Union say could have adverse affects body representing producers and able supplies, 

all 22Deroeirr of the 3tDnoiulced yesterday. on supplies and prices to British the trade and funded by the In its week-end food price for e- 


BY OUR COMMODITIES STAFF 


worse, and there is little relief 
available from imports. 

For the same reasons as the 
UJ\., Continental countries are 
short of eggs, and prices in 
France and Germany axe 2p to 
3p a dozen higher. The London 
Egg Exchange reports that im- 
ported eggs are meeting a ready 
clearance and pressure of de- 


COFFEE PRODUCERS plans to 
withhold 10 per cent, of esti- 
mated exportable production 
from the world market in the 
1973-74 coffee year were finalised 
early yesterday. 

The news helped to boost 
coffee prices still further on the 
London terminal market yester- 
day as did rumours that Brazil 
is shortly to suspend registration 
for October coffee exports and 
not, at the same time, open regis- 
tration for December shipment — 
its usual course of action. Only 
towards the end of the day did 
profit-taking bring the market 
back but the December delivery 
contract still closed at £466.5 a 
ton, £1.75 up an the day and £39 
higher than a month ago. 

A total of 14 countries, 
accounting for some 80 per cent 
of world coffee exports, were 
reported to have agreed to the 
plan and another six countries 
will be seeking the approval of 
their Governments before join- 
ing the scheme which envisages 


withholding a total of 5.5m. bags. 
The countries concerned will be 
obliged to show proof of com- 
pliance by sending documents to 
the new administrative Board set 
up hy the producers indicating 
that they are holding their share 
of the overall total. 


Surprising 


Id some ways it is surprising 
that the market has so far moved 
In the direction producers were 
looking for when the plan was 
first agreed in principle last 
month. All the more so since 
the record of coffee exports in 
the first half of the year bears 
little resemblance to restraint 
which producers were supposed 
to exercise over that period. Many 
sold substantially more coffee 
than they were supposed to 
under the producers' pact, with 
the result that stocks in 
consumers' and dealers' bands 
are still on the large side. 

However, the performance of 


the market over the past month 
has demonstrated that these 
stocks are in strong bands. At 
the same time, the producers 
themselves have had little coffee 
to sell and so undermine the 
recent upward trend. 

The testing time will . come 
later this year when harvesting 
gets under way in a large number 
of countries, and they will be 
required to finance the storage 
of part of the crop at a time 
when coffee importers will be 
freed of the considerable 
restraints which the International 
Coffee Agreement has exerted for 
the past ten years. The system 
of control being instituted by 
producers bears little comparison 
with the complicated arrange- 
ments for certificates of origin 
and stamps corresponding to 
quota issued by the Coffee 
Organisation and policed by 
customs authorities in importing 
member countries. The latter 
will be totally . scrapped when 
the present international Coffee 
Agreement expires next Monday. 


Sugar pact quota proposals 


all 22 per cent, of tb 
urfng that year. 


The plan, agreed by the NFU consumers. 

Connell and supported by the . Sir Henry Plumb, NFU presi- 


meat promotion levy. casts, the Ministry of Agriculture 

This levy would h= collected “"SSL 1 


uitly-publtehed Minis- Scottish NFU. is now to be con- dent, said . the annual retail from Nrnrin egg prices, and says ftsh, poultry, 

1 culture figures sk® 1 * sidered by the union’s county value of fresh meat was to the beef and lamb prices are not 


: were WOO sales branches. region of £2,000m. No more tbrrm/i Mir* ifin JSS expected to show much change, 

ost over 450,000 a™ Other sections of the meat than 0.1 per cent, of farm gate proce ^ B b rrnmrnft Some P 011 * cuts be a Uttle 
age price of appron- industry We informed of the value of the meat would provide iSv to dearer. 

» an acre. - . - • union’s plans earlier his week, about flm. a year for sales £ Britain 'Sn S'ovein S * ^ Supplies of tomatoes are be- 
sis by farm size shows and most are in favour of any promotion. . ‘ ...... ginning to decrease because of 

*s range of -lending move to boost meat sales. Retail The union plans to raise the M v-f £ the colder weather, and prices 

nd mortgage , options butchers have qualified their money by a compulsory levy on fh£ ViSferie mZSSn ™ay rise by 3p to 4p a poumt but 
articularly to those approval of the scheme, how- livestock farmers. If suggests HjL/SS °LIS£t apples Md ]ettllces ^uld be 

JZ buf fund? would SbTSSS down hy lp a p0UDd - . 


BY DAVID EGL1 

BASIC SUGAR export tonnages 
for 1974 would amount to 

9.475.000 metric tons, raw value, 
according to proposals presently 
being studied by the executive 
committee of the UN sugar con- 
ference. 

But it has been suggested that 
the maximum quota reduction of 
10 per cent will be raised 
to 15 per cent This means 
that quotas, in 1974, after a maxi- 
mum cut would amount to some 

8.054.000 metric tons. 


GENEVA, Sept 27. 


To this must be added various- 
other export possibilities, sucb as 
additional entitlement arrange- 
ments, linked in part to a pro- 
posed new executive director’s 
sugar reserve, exports by the 
German Democratic Republic, 
and by non-members. 

The final total amounts to 
10.000,614 tons, to which again 
must be added EEC exports to 
the free market amounting to 
some L236.000 tons. 

According to these calcula- 
tions, the net total of sugar on 


Wool auction 
values lower 
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IfSpJM Weather delays Soviet harvest 

vr: 1 ior> ■ w - the image of branded fresh meats 

.ded March 31. 1972. MOSCOW, Sept 27. to consumers. 

ADVERSE WEATHER in many Weather in the early part of “ The distributive trades might 
IN EXPORTS Of - the Soviet Union is the summer — long, sunny spells, want to make contributions on 

imirAiw holding up the grain harvest, interspersed with rainfall — their own account for meat 

Ar KitAl\ Soviet newspapers reported. augured well for the grain crop, promotion, but the unions 

"ONY ORF tr,,,*™™,. » but heavy rainfall in August believe it is important that, in 

, C i“: hampered harvesting to nmc the first instance, this should be 
'TESBURG. Sept. 27. mumst Party daily, said 93.1 per essentially a producer initiative." 

v African Government cent, of the area sown with says the NFU 

dneer said exports of Brain tins year (HL2m. This month many parts of the 

concentrates in the hectares) had been harvested. Of Soviet Union have experienced • Sir Henry Plumb followed up - thp , w , in buver 

months pf 1973 were this, 93 per cent, had been continuing heavy rainfalls com- his appeal to the Prime Minister " apa ?- w T Si- EEC and 
'ic tons against 25^12 threshed, it added. bmed with a sharp and early on Wednesday for aid to live- E y _ _ 

same period last year. The Soviet Union has been 1,1 temperature. stock producers by saying jester- was g8 per cent 

tied Murchison making a concerted effort to Western experts predict that ^ J 31314 “® pnc ® °* P? rk clearance to the trade of 17,490 
,642 tons of ore and bring in a record harvest to .the grain crop this year will be would go up steeply "unless bales including 6,614 sold by 
•s in the half-year to make up for the poor crop of good— between 185m. and 190m. livestock farmers get an sample. The Australian Wool 
ret; 20,697 tons in the 163ra. tons caused 1 "by a combina- tons— but not up to the target emergency food subsidy." In Commission bought nine per 
tog* period last year, tion of frosts and drought last-lfigure of 197,400,000 tons. some quarters a 50 per cent in cent, and three per cent, was 

year. Reuter the price of pork was forecast. 1 passed in. Reuter. 


available for related activities. 

Weather delays Soviet harvest promotions and projects to boost 

- * . the image of branded fresh meats 

MOSCOW, Sept 27. to consumers. 

ADVERSE WEATHER in many Weather in the early part of “ The distributive trades might T W1 “ W iV " 
parts of - the Soviet Union is the summer — long, sunny spells, want to make contributions on BRISBANE, Sept 27. 

holding up the grain harvest, interspersed with rainfall — their own account for meat VALUES at the Brisbane wool 

Soviet newspapers reported. augured well for the grain crop, promotion, but the unions auction were 2f per cent, to 5 

r hut heavy rainfall in Auguk believe it is important that, in per cent. cheaper than 

oi hampered harvesting to some the first instance, this should be yesterday's rates for merino 

munirt Party daily, said 93.1 per essentially a producer initiative.” fleeces and skirtings, with faulty 


Indian jute 6 buy’ order 


says the NFU. 


fleeces and skirtings, with faulty 
types most affected, the official 


• Sir Henry Plumb followed up re ?°I 1: sa ^ s * K ,___ 

his appeal to the Prime Minister 'J ap ® p , wa J EEG^and 

on Wednesday for aid to Uve- ^ 

stock producers by saying jester- was ^ gg per cent 

day that the price of pork clearance to the trade of 17,490 
would go up steeply "unless bales including 6,614 sold by 
livestock farmers get an sample. The Australian Wool 
emergency food subsidy.” In Commission bought nine per 
some quarters a 50 per cent in cent, and three per cent, was 
the price of pork was forecast, i passed in. Reuter. 


THE INDIAN Government to-day 
issued orders under jute licens- 
ing and control order compelling 
jute mills to buy specific quan- 
tities of jute from growers. The 
move was to arrest decline that 
had set to jute purchase prices 
following bumper crop of around 
8m. bales this year. To-day's 
order also empowers the Jute 
Commissioner to stipulate pro- 
duction by mills of specified 
quantities of carpet backing and 
hessian to meet export demands. 

Announcing the Government’s 
decision Commerce Minister Dr. 
P. Chattopadhyaya told reporters 
that powers under law which 
were being exercised for the 
third time in ten years was the 


NEW DELHI, Sept 26. 
only recourse as industry had 
failed to fulfil promises to step 
up purchase operations. 

The Minister claimed that 
although the jute industry had 
promised it would increase pur- 
chases not only for monthly 
consumption bnt for three 
month stock at agreed price of 
R157 per quintal, neither had 
operations been increased nor 
had growers received more than 
R120 per quintal. 

With the new order the Minis- 
ter expected the Jute Corpora- 
tion and mills together to buy 
about 2.5m. bales which is 
roughly one-third of this year’s 
total production and about L5m. 
bales more than last year. 


the market in 1974 would amount 
to 11,850.000 tons. 

The EEC total Includes 361,000 
tons of Australian sugar, equiva- 
lent to the automatic increase in 
basic export tonnages to which 
Australia is entitled under pro- 
visions relating to changes in the 
membership of special arrange- 
ments or of the share of coun- 
tries under such arrangements. 

Proposed key basic export ton- 
nages are as follows: Australia 

1.650.000, Brazil 1,550,000, Cuba 

3.550.000, South Africa 925,000. 


Taiwan bans 
food exports 

. TAIPEI, Sept 27. 
PREMIER Chiang Ching-Kuo has 
ordered a ban on food and 
fertiliser exports to ensure 
sufficient supplies locally, it was 
reported here. The embargo 
does not affect sales already 
made but not yet completed. 

Premier Chiang at a recent 
Cabinet meeting also ordered 
redoubled efforts to increase 
food and fertiliser production. 

Rice production is expected to 
total 2.5m. metric tons this year; 
Llm. tons were harvested in the 
first half of this year. Taiwan 
harvests two rice crops a year, 
and normally exports rice to 
other Asian countries. 

Reuter 
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tug before aoow - moderate Tm— Further aashw-of the nearby sup- . 0S8, coded az EiflO helped by short- UWB -■ MIHet 6JS8. rest nO. Grain sorghum 5.78, L N 7 d'k an a v* 

stoMlm. which again narrowed the- gvertag. Turaoven 3^faQ cons. rest nff <5.57. (L36. 0J8. Sw^TWSSTio’SoLf ' * £2, 


£754 I — 3.B j£7BS reports. 

£745 1—6 )£754 Cocoa— Ghana spot 88} nom t80J). Bahia 

S101.K[— 0.7&S105 spot unquoted (same). Dec. 80.80 <7L80). 
|£1B6A March 6L95 i63J5i. May 58.75. July 57.15.' 

i’lAti 7 C. A K !X*T 01 071 Cunt ^ Oft Tliui C 7 1 A C.tiu.. m 


J= a g ™ nu, -a ^ „ iS=SMBBU=flS» ss ^ ®vsW&» 

^ + _„ : ^ s .rATsrt.. a J BrsssEtiiarhBBsr 

• ; y Jp-- ^ aa, r .. 80f ^ n ^5:*?' 33.8. Imported frozen r NZ D's 30.0, 2’s 3n»ntto 117.6p UaB ll(L6p Jai^ 3s’ 

• fig IS Sa£.tSyiuSS- 38 0 10 YLs 2A3 to 30.0. Tin Caah eB.1U.6pT5 Sl.592^ 

i rite to fqlhwlng flonrs. WwbRM Pork: English, under JOB lbs 19.0 to 3 m»cth (uj ^.104^+5 kl.977 “cS-Vo * cL*Za- oZ? mjuwn w 

0-75.0 LlS 793.5-760J1 **** fl0nr 106-120 lbs 20.0 10 215. 120-160 lbs Wolfmm 22J»lb. cif E18I3-ML_1 -.Et 73A5 ask^(8Sob)" M 

M -13i680^64gJJ *^?-eec dmumsshm announced un- =2i 0 £ Si 10 .PFS W* asfced). March' 79AA70JSL 2 Mjre l 'TO.OO-^^L 


sh medium 28.0 to 34.0. Free market l£873-70J|_ — -£65.75-8.7 

29.0; scotch medium 23.0 QuJckrilcer (76Ib)r. 112/114 £108-12 

26.6 to 29.0, rifU 24.0 to tfllrer Troy Ml.... . 1 13.7p — 0.9 [106.7p 


rhto, counted vath short- ? backwardation, reflected the increasing 
aarrd a . rally to ; £765 which i volume of-GSA^sales over the past few 
Bended- by the 'unexpected Mays- and Foumer end-quarter - liquidation. 
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Profitable 
Participationiinithe 
Japanese Market 

n ou the Park, Wednesday ^OctoberdlOth. 
le day seminar organised by International 
jess Communications and Japan* AirfLines. 
PROGRAMME AND SPEAKERS 
Chairman: F. J. Watt 

Managing Director, TJv.M. International Ltd. 
ng Address by His Excellency Mr. Karoki Mori the 
esc Ambassador — introduced by Mr. K. Nohara, Vice- 
lent Japan Air Lines, Europe, Middle East and Africa. 

The Mato Areas of Opportunity for UJEC Products 
Peter Wakefield 

ti Adviser on the Japanese Market British Overseas 
Trade Board. 

resent Difficulties of Tackling: the Japanese Market 
Sado Oba 

Assistant General Manager, 

' Economics and Market Research. Mitsui * Co. 

How to Participate. Evaluating the: Alternatives. 

Direct Export, Licensing, Joint' Ventures 
Aehim Stoehr 

Principal, McKlnsey & Co^ Tokyo. 
j FACTORS FOR SUCCESSFUL PARTICIPATION 
I Direct Export 
David Wilson 

Managing Partner, David Wilson & Partners. 

II Licensing 
Ken Oshima 

Jty Manager, Dodwell's Marketing Consultants, Tokyo. 
HI Joint Ventures 
Paul Henderson 

inaging Director, Matrix Churchill International Ltd. 

HANDLING SPECIAL FACTORS 
e Japanese Temperament. What Approaches to use 
In Marketing 
Donald Thompson 

Marketing Director, Chesebrough-Pond's LttL, 
rmerly Principal. J. Walter Thompson Co. Ltd., Tokyo. 

U Taxation and Accounting Systems 
Yoshlnori Sono 

Audit Manager, Arthur Andersen & Co. Tokyo. 

H3E Marketing and Distribution 
tSS exclusive of VAT. Fully inclusive of documentation, 
lunch and refreshments. 

For further information contact: 
t Gemmell. International Business Communications Ltd. 
Ramil lies Buildings, 1-9. Hi Us Place. London, WU. 

Tel. 0L439 1605. 


T85-6 

2 months. ' 18&5-9 
8'ment _ *186 
N.Y. Spot 


! £ 

i- 186-7 
1* 189 


Sept ]Q13»~b84.0-75.0 rt-TE 793.5-760 J) 
P«Wnter^.»67.5A3 -Iji '680^64831 


July 7a 90-70. 15, Sept. 71.13. . Sales: 730. 

Copper— Oct 84.50 fS3 75i, Dec. 79.30 
r7S.45 setdemenrsl, Jan. 77.43. March 75J5 
seltlements. Sales: 2JS4 tots. 

CoHoe— No. 2 Contract: OcL 91^0-93.50 


6ao!o-643JJ Jcl rpr _ 20.0 to 23.0, 160-180 lbs 195 id 2L0. Zinc Coah M ^28 

3* , SSS£=fls Mtt==te±3Bi. slSKaiPSSTE 
.rw- , - — !!iSi£i-! I « _ , ofrarasiswaA 

— ■ ' bpotl Zi ■ ..■■■rib-tb-b | Decembec.-.B1B.5-Z4.5r.;.5 517.0-59S.O _*5L Gromulnul | — 218.0 J 23.0-230.0). March 218J0-221O. May 

i&rs: £££££%& S" ••«-«=“ ■«« SUGAR S^Sli 11 i MIS - , ’' on;aR5 - 

awarauvafaSM coffee fyc gpBi=f- = j jstsusshs-ss 

three wwwiw no , tfn p ment . pte nmnbers up aa. njo (+0J1>. aoeds anted). 

„ . . . „ Robust* and AraWca farerts moved The higher levels established on the Scouand— Cattle nnmhers down 16.4, oopm pWHpp’tonJs565 — 7J1 ($366 Dec. 2501-2311 f2SB-25in March 

nNC— Unterwerit 4 shahe- out m pro fit- hl tf wr In the mom mg . and bc’h received Kerb were not held, and prices drifted <— 0.08), sheep numbers down 6.9, Gr'nute Nlaorian.li; 157 £180 2351-236 (same). Mar 22S-239 July "60* 

“ d and tefer MP ort slowly over thq“ IobTS » 160 <"° J ' Pls attaa,as 17S ’ OM laSSTcMSTl f - ”* : ■ Swi D^ 2L 

to w w»i. After falling to £414. how- during the afternoon. Eventual*-, , bow- pools from ope n in g levels by the dose. I— 0.01). IPlattoum — OcL IBS 00 ilTiLDfli Jnn 

ever, forward metal recovered t o £4 21 ever, the weight of pro&t-tafciag sv the reports C. CmreUcow. The exceptions COVEHT CARDEN (prices In sterling) 174.00 i ITS. 00) April 179J50 July ' isloo 

owing to Khort-caverins and fresh bireiuK market dose castor. ^dOctobeTate^ DeceiS^r, -*«"Wied produce: Oreooe^-BrartUan: t . CtoL UHD* Jak mbWiSoSd 

r^sssss — Jsgznstes&stisg: 

‘ir 

Comi OotJ ^D^r ^Smnh^IwSn* Red Spring i j •tewhoaas^fov. 643-842 (660). Jan. 

Apples— Freadi: Golden J 5^631 ml ’ ’ 

£ per ton per 20 lbs 72/84 LOT, Jumble pack 2B tbs B*»fiii«h Mi l lin g .... [£61.25 — Q.7B£58 hSuyaboao Meal — OcL 190^0-192 00 

Oa '98-45-50 -98^5-60 (100JMB.40 3J0 ; Pea^’erponnd ^™Ch; WTUIams -„, A raW.Sfli. Dec. 183JW-1S4.00 4192.00), Jan. 

Dec 96.4046 ,95.75^5 37.15-9S.7fi *Ml Italian: Williana 0.09. Grape*- C«»a^lnment («V£710 -9-0 £586 igg.DO. March 183.00-184.00. May 184.00. 

Mar 05.8065 i9S^5-30 la6J»-85-25 T^rs Swmsh: Almeria 1J0. Btacfc ABS. -1-S JnIy IS3-W-18S 00. Ang. lW.0O-ll6.lM. 

May — 91.65-70 91:85-30 >35.00- 91. 2D Melons— Spanish: Yellow L10-L6Q, Green Ccrffw Shipment (e) £49 5 -- — 49.M soyabean Oil— On. 23.00-22.90 (23^7). 

Anj 89.60-65 <89.15-20 5oJ»-83.1D LJ0-1-M: Israeli: Ogens 1JO-2JO. Conr- futureeNov . £466.5 +1.75^424JB Dec. 19. SO (20.05). Jan. 19^0-19.15, March 

Ost — „ 88. 16-25 fe6.7W7.50|BaJHW7.00 9ea*»-per 11 lbs French: Lffi. Towiarees Corton‘A iodex^ ^^5 Hay IS. 75-19.78, Jnly IS 50. 

Dec 87.00435 iB4JM-88..>s!87.0fl-86.10 Jersey: 1.80: Guernser- L60; Spanish: ^ B3.05 sugar— Contract No 11 Spot 9.63 i same). 

- j55.~ .~, wr a-M t-u.- - L40. Onions— Spanish: L40-L50. Capsicums Jut* IJABWC UO. £149 l£146 Oct. 9.K* » 9^17-9.63 » March 9 95-9.03 (O 35- 

cZsLs* k >v-y j? - saa ajar - ssssee^ » =fflt bsv» — 8iK - 

*ssr -Lki- p s aaasasradas: »» 

SSH'SlSESSa 0, br ^ *■ 

White snKzTdmkmmla*! ■«* CaatDJow^s-Pcr U, L20- Btek^togipM j£545 WINNIPEG. Sept. 27. TtRye-Oct. 3S2i 

7.97 (8.U). Haw sugar, denatured and ^ “ Nomhnti. t Seller. & Unofficial dose. ££* 354 (M2i “s* 5 ® 1 *. “av 

EJwtouanired 6.01 t6J7j. * ^dicatlvD price. bUJL and Common- , 

wool futures ^ 

LONDOH— Mariwt barely mri&tntaed te 5fr-?AS5t 1 

face of easier wool reports from origin. OJM, Cox's Orange Pippins 0.044MM, xc.lJ. TJ.K. * Metric tons. nSenL-Dec. Jaly 2=41 “““■ 

ffence per kOo) Russels 0-iM.M. Pears— ^r pound Con- r Ang. vJnafrJuly. r Ang^Sept. t July. 892 Wd (832 bid), Nov. 


L5rT*Z~ 45 60100 001,5 01 account per metric ton 

■ JWy — gHB-0-55,0 . —— 552.0-54*.* j for ^ -wheat, and 7.06 uxtixs of hCCOPOt 

” Sejaember— [640.0-4.0 +1 558.0-5264) ’for bariey. 


asked), March 79.55-79J51, May 78.00-78.40, 
July 73.0O-73J50. OcL 60.60 h 6U», Dec. 


the price had slipped -bate to £417 again. 
The nearby supply situation remained 
stringent and' continued physical demand 
was reported. Turnover: 6.850 tons. 
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Creh^ 423-4 
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r 427-9 
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L-l! 

419-20 

—B 
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L*t*« Sepbombec^ 4&5 jO- 63J5 +3.7 535-62-5 
T— Novsmbor^. 466.0-7-0 +S.7 53.0-5.D 

rr— Jannmy 48L0-L5 +S 35.573.3 

| £ March 487.0-aO I+0.75 3I.9-S3J) 

I—* May 494J54J) i+SJS 57.0-&J5 

-« July 1 49EL6-9.5 +3a 503.0^93 


Morning: cash £428 » 24, late Nov. Latest BUbllsbcd ICO toffleator prices' [60^65 ieSlll^O 


£A3 r three months £420 to 14, IS. 18, 17, DJL cents per pound. 
IE Kerb: three months £418. 36. After- Arabics* H.5D. otb 


rnamS'M Villi 


now: late Oct. £427, mid-Dec. £419. three 62JS5. Unwashed Arehicas Sac: os Four 
motubs £00. SI, SO, 202, 20. 19. Kerb: 72-85. RobnsUs 51.62. Daffy average 64.02. 
late Dec. £418, three months £420. 19. X9TTD12Y7D 
* Cents per lb. ton prevtons unofficial HLdDOV 
dose. 3 IM per picul steady enwainz tnir mriwi u. a .'u i*«1 


SILVER 


Silver was Eked 0JK> an ounce lower 
for spot dehvery hi rbe London bullion — ■ ■■ 

markK, at xu.Tp. The ihree-itumih f . __ _ 




premtpm. wldatod B.lp in 3Jp, ite si*- tJonl0fWit *l j Jbovtre or 


month' OOP id 7.4P. and the 12-momh 

fl ip to IJ.7JJ. U.S. cent. coolvalcDts or TTr* 
the fixing prices were: spot 2732c. downifH? 
2Jc. three- aium h 28L5c. down 2Jtc: six-; “f? 
mouth 297 Jc, down ite! and 12-momh 


296.7c. down 2.0c- Tbc spot price opened 
at U*JM15*» <278^279.00. hut some 
profit t skins was seen, and the closing &frX, 
level was U3J.U4Jp (STLOurTSjO. 


! Buahws j prices * puss . faiJ 


. «vaa.SL5-S2J» 


7ectetday'B 

ProTtoaK 

Clare 

2«y , « 

Chno 


£ per too 


.88.16-25 t86.75-87J0|B3J»^7Ja 


am* wmw, mo www* w -ft-i v, iw mv, n a.n, na_r_- 

South African: Valencia Lates 56 2.83, 72 "S?* Tidfc _- *_ esonni TC 

2.60, 33 2.45. 112 2^5. 138 1-95; CaUfor- „ a £6 * i0 ~*- s E53.76 

nian: 2JM. Mandarines— Australian: S-A-Yeffow FlmL. J I 

TSflcndales. 42 lbs apprux. 4.40. Leroons— 

Tnrturii: 196^26 5JHWJ0: Strath African: 2 ® SftwuZZ l i 

6.8O-7.D0: Italian: 5JtWJ8: CalUornlan: ; ; 

6.00. Apples— French: Golden DeUdous f o- ZS’SieeB 
per 20 lbs 72/84 1.60. Jumble pack 28 tbs Millinfl: ....j£6U25 — Q.7B£58 

2J0. Pears— Per pound French; Williams „ _ , ' I 

OHS: Kalian: Williams 0.09. Grapes — Cocoa Shipment (bV£7 10 1—4.0 £586 

. , Trays Spanish: Aimeria L20. Black 0.85. _ futurea Dec. £668 — l.S |£5«6.75 

. May. 91.65-70 91.25-30 .95 .00- 91. 2D Melo ns — Spanish: Yellow 1.U-L60, Green Ctrffee Shipment (ej £49.5 49.00 

1 auj 89.60-65 189.15-20 Sjb- 83.10 L30-1J0: Israeli: Ogens 1J1O-2J0. Chet- futures Nov . £466.0 +1.75£424Jfi 

- - genes — per u lbs French: LfiS. Tomatoes Cotton ‘A 1 Index... I 

Jersey: 1.60: Guernsey: L60: Spanish: c-Lf. L'pcol eeutflb 88.15* 183.05 

1.4D. Onloas — Spanish: L4D-L50. CaMlcuiux Jute LJABWCld). £149 [£146 


L30-1J0; Israeli: Ogens 1.S0-2J0. Cour- futures Nov 

gettc* — per 11 lbs French: L65. Tomatoes Cotton ‘A 1 Index... 
Jersey: 1.80; Guernsey: LOO; Spanish: c.Lf. L'pcol eent/lb 


a ‘ 5 °- . D« 87.0085 lB4JKS-8&£B 87.00-86. 10 Jersey: 1.80; Guernsey: L60; Spanish: c-Lf. L"p<il wue/lb 88.15* 83.0£ 

«■ jyiP'S? Sa=:os ffS? ■"totaUlHiiteil'awa'nai: 1 - 40 - O^oas-Spantsh: Z.40-L50. Canalcuma fut« IJABWC id). £149 [£146 

85. RobnsUE 5LS2. Daffy average 64.02. ^*4 «^90) tesof^) 6 ^ Dffleh aJB piam*— Per pound Rubber kilo 34.5p i36p 

KIIRRFR sSflgtSf Hungarian: 0.09: Italian: 0.18. Sisal SA 3L («)— _ £245 j S 2 45 

. . „ sSaL. 1 ; . , s snSrSSJS .ar sssjasna^.v ftEssr-ucSS +a si-i 


STEA DY Opening bur market grew teff jrut jrs.jO 1123 . 2 S 1 per tonne tor export. _ _ CatniulK !rp--Trayx _ lO/lgB 8.90- Woallo[«64a_..k i Jo 2B2p L--— £9Bp 

thnraxhom the day. closing slightly easier. EEC daily import LEVIES tor white 1 £°- Ll 5! n, “Tr Pcr J?* JP’Sf 1, 0M ' Man_ t?! 0 ™ t wW* w>Bt:iu ' S^Zi 0- P £1-710 

Lewis and Ptu reported a Xilmu and raw socarx. effective to Sent. 28. c **h tt *-°s ^ s ®*®8- Cabhuacs — Primo. Fepper Whit*-. t»n £856 ; ...;£85D 

gudown price Of lisSSS * Kto _ ■■ Black.., tou E5M_U__.1 cb45_ 


face of easier wool repeats from origin. 

(Pence per kflol 

jnytxxobfld.luu'iuykj +ur j JCsslneM 
wool tops 1 daw — Dono 


USE— Turnover 151 (441) loti of lfcWO . rEUSSfES «*«.■ f«S 1 “ g g6oBl ?'-~ -^ 0 ' 00 - 0 ~ys’i ■— 

x. Morning: Cash- 114. three months D«oaher.Wt •ma.30J.5lJB! 505 - DeoBmber_.2M^-54 8 [— 3^ — 

1TA 7.8, 73, 7^4, 7* Kwh: Cash 113.7. , ! "Jtoca. W1MJ J-fg - 


I17A 7.8, 73, 7 A. 73. Kerb: Cash 113.7. 

Three mtatbs 117.4. 73. Afternoon: Three Ti“®? 
mouths 1173. 7.6. Kerbs: Three months ££» 
119S. 117.8. 73, 118A 

tiXLVSsI BuUton 1+ or| UU f- or 

(per fixing — clou — Anil 

troy ox. j priou j July. 

"1—1.0!, * 


Spot 113.7p -03 

3 mcmt.hv. 317,6p >-0.0 

6 months, uihlp -03 

7 months. — ! 

Umunttei lB73p :-03 


May 225.a-£0.Q ,—6.0 

*54 5-BS.O ! 34.5 ' - July '2B.0.S0.0 1—2.5 | 

3J5 «LO; 55.0 October — *.5.0-50 J 1-2.3 j 

>10 MJtSfl 53.0 - December —i2( fi 80 1-2.3 1 


lX3e9p [— 1*0S Jail-Ubt. — . 

U73dp^ll ApiiiaJiio — 

ifliraspLuo r 

— > J«u.-Mar. — 


Oeombor.j — ujft 53.0 — December -iK fi » 1—2.3 1 — 

January ' — 32. 7S-353S 32.75+0.15 March -.f.Hfi30 ,- 2.5 ! — 

; 1 4ar.to , 4^2^32.S-at^5t 32.4 ^0.1 “sales: 9 (2) lots of g m m each. 

-TT SYDMEY— Market three to eight cent 

oSSEStS&SiSK ;ffii >S:J — 


Russels 0.E336. Pears— Per pound Con- r Ang. vJnee-July. r Ang- Scpt- t jmr- cfFlaxseed— Oct. B3a Md f832 hid). Nov. 

P «nm Mar- A^p WS bid (539 Wd>. Dec. S6S Ud. Mir 8S 

tone's Seedlings 0.10. Tomatoes — Per Oct. bid. July 883 bid. 

tos L60. SCMriBt Runners — Per pound Wheat— 1CWRS 133 per cent protein 

0.10. Swedes— Per 28 Zta 0340.0). Onions content St. Lawrence KOfr faSll). 

—Per 66 Ito MB (MSdJD, Picktors 56 Rs mminrc Al l cent s per pound ex-u-arebonse nffiesB 

L30. Ceamettes— Per 19 lbs 130. Corn HYTlTl TFS otherwise Stated. •Cents per 60-Ib bushel 

Cobs— Per 14. 0383.48. Parxnlpo-Per ex-warehouse. tCMcagO loose rs ter 

^ H«»rKenL per FINANCIAL. TIMES i w — P ^PL of Ac. prices prevtons 

pound 032j. Sprants— Per 28 Ss 1.50-1.70. uwn<*i«i. a imca day. Drummed S's per 10 lbs f j»,b. NY. 

*' s-nt 27 — wal" eg — errs iJCents per troy ounce ex-vrare bouse. 

COPRA — PhOIpniaes/Intenesian (per Y ^ ^ contract In S's a shore ton for 

ton); OcL/Dec. S38S resellers. u 1 88.75 las so o*; *n buIK 01 108 s * wrl ,Pns delivered t*-b. 

%g7, *00-00 9530 cars Decatur ami ruinate p^ r 

(Base. Jtdy L. W ounce for 50-ounce a ntis of 993 per 

c ent- parity delivered NY. 4. New 
contract. “Cents per G0-bushci tax store. 
DPIITPR'C ♦♦Cents per 56- lb bushel ex-warehouse, 

rt c,u,cn D 6.090 bushel lota, c Cents per 5*-a>huSbeL 

ipt. 27|Bopt. SSj Month agn y.»«. J Cents per 4S4b bushel ex-warehouse. 

[ — 5.000 Jmsbel lots. dCeots par 5G4b bushel 

199.6 11218.0 1 1179.4 631 .7 ex-warehonse. LOOMmsbel lots. 

CBnre. Sent 18. 18a=iap GRIMSBY FISH— Supply (Uh-, demand 

moderate. Prices per stone: Shelf cod 
naw lOMru 040-160: cndUnss LS0-L26; shelf haddocks 

uo " J OI»t8 2.20. small tedteAs L66-L80: large plain 

2.40, small plaice 230-230; skinned doe- 
Iter Soot ( Sent. — Y tmr ^ 3JKWJS; rnaHhh 88p-9Qp; caxhsh L28. 

born 87 88 tn atm * 

■ j— ' )■■ COTTON — Liverpool. Spot and aW ymmif 

at — 326.23 1530.50 322.54 167J97 sales in Ltvcrpool amou nte d to 440 metric 
Itorea 309.46 '310.23 308.11 \ 163.21 brieging tiro total tor the week to 

— S3S IMS, reports F. w. TattexsalL 

tAvem* W l WBrUll Scattered operations did not bring any 

major offtake, bm mure demand was 

unnnv>c V3lioas American type 

MOODY'S varlcti ra. Spinners were searching for 

forward snppixa In view of scar city 

ter*. Itepc. ) Month XemiT sa ^ szaSm 
nn ‘Jr 27 ( 86 ' ago aga ■■ —1 

, ' — 1 — 1 1 TH* FocajBCJAL Trues. « mi- . 

jaipummf y^6i656.6l 6T4J1 ^3? S* 

‘ tPac- 3V1B31=HP> y^vJT^ 


50.1.30.5 [30.0 -OJ :■ 

ALB-SA£.<2SJ> --02 
2LS- 10.1- 29.8 i+OJ g»— T»«a. 
2B.M0J) j 29.7 +OJ! " T 

89.7-2U ! 29.6 V02 ^ a 


French Ifft 
grain harvest 
forecasts 


— : 1 Ort iBSO.O 535.1^—7.5 393JF388.0 fAPOAOcfp 

CDrmFTO Nom i n a l . D0OHnber_.577JL378.0-,— 4.7 > 379 . 0 . 375.0 lOlcCttSlS 

JriutiunTS .ygft. ^ -Vr«:a»rgi» ssoa-aesj)— 6g iu65D-5 o.u * w 

DRY CARGO-Cron xWppcrs covered SS ^ SuE& PARIS ’ ^ 27 ' 

^jrem^tha.geafjotea fiUAYXIC cSb^ZT islfcli i§4aoMi*2 THE FRENCH national cereals 


187.11 1 188.75 I 185.60 } 9530 
(Baa, July 2. 1932=400 

RE UTER'S 

Sept. 27|bept. Kj Mouth mga | ■g p ' 
1199.6 lliia.0 j 1179^8 |. 631.7 

(Bare, Sent u, Masito 


3^LM C fS D . tl, ?o^to , s? teSSS GHA1N« cSb^ZrSfiO-SsjTSiisAoSSe'i TfE FRENCH national cereals _ 

cs Si D e OTaw_;«o.3-HBX!-4j>;335j0.334.o office said it has raised its pro- ^ . 

n La Gnaire ar $13.05 LLa for Ocl, also THE . BALTIC— FrcatSi maize tented Mur h — — S2 S.0-3 28.6l— l 330.0»328JI visional forecast of marketable P ow Sooth Year ^*20-10, 

from too WA Guif to Buena Vroturu at SaJcs: ™ <T32> ^ « w» Ul* harvest in the 1973-74 season to I m cottoh—l 

SfcOT > rw5uS%4i n^dtetetoTfer oSS' ^wtS JUTE 14^m./15m. metric tons of soft — 326 js }330.50 ;b22.S4 167J7 

train from Ui. Ctflf la Oct. and mso _ , _ _ . oumdee T „ lrt . . . Wheat from 14m./14.4m. pre- ^ genrM 309.46 '310-23 308.11 ! 163,21 *“» E2s 3to ri 

ssjrsar-w?^*^ ™^ and £ arkHSr - tons 

teoSue WW todfrtaTjSS J “- swe ^ Tom: btb Dae. forbarley from 6m./6Jm. 

to Madras at yv<A fxo. for Oc*. ^ rst WMWUd. BTC_ Q4&. BTD 1337. Ca lc u tt a goods This compares With totals for 

waa ffa-areays aaapu«M Kff&wwe wheat “ d ^ ^ of — 

t»d0» cumnScin. T* SSSS* “?■“ «e . office retained Its earlier — - 

oil . TAHiestts— Soma zumoon of LDttDOH siuua fotuM B market lbkdoh— Q ato. Bxnsiatesbwtou c provisional forecast for maize S .tf£.. 

“toftw" raw hat » t>crd rritesoo. tttft*) Bteu Barely awwtr. Omc: grade Go. -Nor. aw seller, w»nyiadfri» of g-1m /$5 jn. tons. 
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interim statements 


TATE OF LEEDS 

INTERIM STATEMENT 


■ The Directors of Tate of Leeds Limited.. Ford Main Dealers, 


t-. ^ wmitea,. rorfl Mam Dealers 

ESi -truck Specialist Dealer.- Ford - Rallye Sport -Dealers, J.C.B. 

rtpan the following unaudited results of the Group 

Tor the half-w*ar m tftth iml. 


■ Turnover ■ 

Profit before interest 
Less interest 


Profit before tax 
Less provision for tax 


Unaudited Results . 

Audited 

’ for the half-year to 

Accounts 

30th June - 

. full year 

' 1773 

1972 

. 1972 

£ 

£ 


5,334459 

- 3.984,655 

7.482,681 

178,109 

95,500 

179,017 

52J5Q0 

23,115 

55269 

725,609 

72J85 

123748 

59,664 

28.954 

52300 

65,945 

43.431 

71.448 


Note; Tax is estimated at (1972 4Q%) 

Following is a statement by the Chairman. Mr. F. A. Tate:— 

The J.C.B. expansion to whidi I referred in my iast Annual 
Report has proved to be a considerable success and is already 
a notable profit contributor. 

The rate of supply of cars, vans and trucks is most unpredict- 
able and together with the as yet unknown Impact of Phase III 
of the Prices and Incomes Policy Jt is impossible to give you 
■an accurate forecast of the profit for the full year, suffice it to 
sa T that given good supply and trading conditions your company 
will enjoy a record year. 


Pilkington white-collar BBC radio 
pay deal approved writers’ 





closer to 



BY OUR LABOUR REPORTER 


THE FAY BOARD lias given the 
go-ahead for pay and holiday 
improvements for 4,500 white 
collar staff at Pilkingtons. 


After some delay the Board 
has allowed two days more 
holiday for the staff in. addition 
to £1 plus 4 per cent, pay 
increases. 

The delay was caused in check- 
ing the details of last year's pay 
agreement ‘ and the Board has 
decided that the two days should 
be allowed because it was 
agreed before the pay freeze was 
announced last November and 
was due to operate before April 
1 this year. 


As the white-collar staff— 
members of the Association of 
Scientific, Technical and 
Managerial Staffs— previously 
received more than three weeks* 
holiday they would not other- 
wise under Phase Two rules have 
been entitled to holiday improve- 
ments. in .addition to £1 plus 4 
per cint. pay rises. 

The approved deal also pro- 
vides for a 4 per cent, increase 
in shift allowances and a 2 per 
cent, merit pay - increase and a 
similar deal for 850 foremen has 
also been passed by the Board. 

Present average earnings of 
the white-collar staff range from 
£1,000 to £2,500 a year. 


claim fails 


.-BY OUR LABOUR REPORTER. 


London traffic lights 
danger spreads 


MORE THAN ISO traffic lights in 
London have been put out of 
action by an unofficial strike by 
maintenance men. 

Police said bulbs were running 
out, lights were sticking and 
some were out of timing. 

About 600 traffic lights— half 
London's total— are maintained 


d-p 


The John Lewis Partnership 

Half Year Ended 28th July, 1973 

(Figures in £000’s> 


TURNOVER including VAT 
since 1.4.73 


Deduct VAT 

Excluding VAT 


TRADING PROFIT 
depreciation hut 
interest 

PROFIT after payment 
interest 


after 

before 


of 


TAXATION on profits- used to 
pay preference dividends ... 
PREFERENCE DIVIDENDS: 

Subsidiaries 

The Company 

SURPLUS available for profit 
sharing and, subject to 
further taxation, for inter- 
company dividends and 
reserves - 


John Lewis 


John Lewis 

■Suburban & 

John Lbwis 

Partnership 


and Company 

j Provincial 

Properties 

Limited 



Limited and 

[Stores 


Limited 


Consolidated 


its 


{Limited 




Results 



Subsidiaries 

’and its 









[Subsidiaries 



1973 

1972 


1973 

1972 

1973 

19721 1973 

1972 

96,275 

TifilZ 


96475 

77,313 134.168 

27.992 ! — 

— 

44.84 

— 


4.184 

— 

2,003 

— 



— 

52,091 

77,323 


92,091 

77.323 132465 

27,992 

— 

— 

7,012 

5M2 


7,018 

5.968 

2,764 

2,172 

1,111 

1J064 

6,089 

52 59 


6,095 

5265 

2J>&4 

2.090 

734 

757 

258 

246 


91 

87 

47 

44 

— 

— 

91 

130 


46 

- 66 

5 

7 



167 

238 


45 

64 

42 

60 

— 

— 

.6,573' 

<645 


5,913 

5,048 

2490 

1S79 

734 

757 


The consolidated results of John Lewis 
Partnership Limited for the. half year ended 
28.7.73 are given above together with results* 
of John Lewis and Company Limited and 
Suburban & Provincial Stores Limited and 
their Subsidiaries and John Lewis Properties 
Limited. The allocation for profit . sharing 
and, subject to further taxation, for Inter- 
company dividends and reserves, can be' 
settled only on the results for the full year. 

Total sales rose by £19 million (34.5 per 
cent I to £96.3 million. Department store 
sales increased by 22,8 per cent to £64 
million, sales in Waitrose supermarkets by 
27.5 per cent to £30.3 million and wholesale 
and manufacturing sales by 36.4 per cent 
to £2 million. (These figures include purchase 
tax before 1st April 1973 and VAT from that 
date). 

Trading profit increased by £1,050.000 (17.6 
per cent) to £7,012,000. This was propor- 
tionately lower than the rise in sales mainly 


because of a budgeted reduction in gross 
margins in Phase I and Phase II of the 
Government's prices and incomes policy. 
Profits also had to bear exceptional pre- 
opening costs of supermarkets and of our 
new department store in Edinburgh which 
opened on 7th August 1973. The bulk of the 
trading profit came from department stores. 
The contribution from supermarkets 
increased by £21,000 to £938,000. 

In the second half year the Partnership 
is budgeting for an increase of 15 per cent 
in its department store sales and for further 
relatively substantial expansion in the food 
trade. Gross margins are expected to remain 
significantly below last year's levels and a 
farther sharp increase in expenses largely 
as a result of general inflationary factors, 
is probable. While therefore a satisfactory 
increase in sales is expected for the year 
as a whole, it is likely that profits will rise 
by a signficantly smaller proportion. 


GEORGE WIMPEY & CO. LIMITED. 

Interim Statement 
for half year ended 30th June, 1973. 


The Net Profit 
(after Depreciation, 
Interest and all 
other expenses) 
is estimated at 


6 months to 6 months to Year 
30.6.73 30.6.72 1972 


Corporation Tax 
thereon 
(taken at 40%) 

Leaving a Net 
Profit after 
Corporation Tax 


12,8 

5.5 . 

14.3 

5-1. 

2.2 

6.6 

7.7 

3.3 

7.7 


The value of work carried out during . 
the half-year was substantially higher 
than in the first half of last year. Overseas 
work has produced much better results 
than in 1971 or 1972. Profits have also 
benefited from Ike Company’s improved 
liquidity, resulting mainly from the sale 
of shares in The Oldham Estate Co. Ltd. 

T he value of orders in hand at 30 June, 
1973 was at a record level, 37% higherthan 


a year earlier. Overseas outstanding 
ciders doubled. There were increases in 
most classes of work in the UK with 
No-Pines houses for Local Authorities at 
an all-time high. Sales of homes to 
private buyers were at about the same 
level as last year. 

In view of the present statutory 
limitationondividends, we do not propose 
to pay an Interim Dividend. 


WIMPEY 




by GEC Elliot 

At GEC members of the Tech- 
nical and Supervisory section of. 
the Amalgamated Union of En- 
gineering Workers were offered 
pay increases in line with, the 
Government's Phase Two regula- 
tions, said a company spokesman. 
All depots agreed to the in- 
crease except the 120 men at 
Waterloo and Wembley, who 
went on unofficial strike two 
weeks ago. 


A MOVE by .authors to have 
their bargaining procedures with 
BBC Radio - examined by the 
Commission on Industrial Rela- 
tions' has failed. - 

The National Industrial Rela- 
tions Court yesterday rejected as 
application by the Writers* Guild 
of Great Britain and the Society 
of Authors for a reference to 
the Commission. " 

The writers - had claimed that 
the lack of formal procedures, 
providing for independent 
arbitration hi the - event -of 
disagreement, was J&isdering 
good industrial relations: 

Behind the " claim lay the 
writers' long-standing, grievance 
over the minimum rates paid by 
the BBC for radio, plays and 
scripts. 

Giving the court’s reserved 
judgment, the President, Sir 
John Donaldson, said that be- 
cause ‘ of the . nature of the 
■writers’ relationship and con- 
tracts with the Corporation, they 
were neither “ workers" nor 
“ employees " of the BBC. 

They did not constitute 
“ unit of employment," as defined 
by the Industrial Relations Act, 
which could have its bargaining 
procedures dealt with by the 
court or the Commission. 


MR. CLIVE JENKINS’ Associa- 
tion of Scientific, Technical and 
Managerial Staffir has tak en a 
further step inwards a merger 
with the 750-member- staff asso- 
ciation at Forward Trust, the 
finance faonse subsidiary of the 
Midland Bank. 


■ .The. Forward Trust Staff 
Association " executive has 

unanimously endorsed more 

talks towards a possible merger, 
subject to a ■ ballot later this 
year. • 

Leaders of the Midland Bank 
Staff Association have already 
recommended a merger with 
A$TK$ and a ballot, conducted 
by the Industrial Society, is to- 
be held at the end of November, 
and a result Is expected in 
January, • • 

With A STMS seeking to enter 
the clearing banks, a member- 
ship battle with the established 


National Union of Bank 
Employees is already hotting np. 

’NUBE yesterday. claimed it had 
recruited 200. new members, in 
the Midland Bank in the last two 
weeks while the bank’s Staff 
association claims to have picked 
up some 400 recruits — some of 
-them former NUBE members— 
and lost only 50 sinee the merger 
ballot was announced three 
weeks ago. 

• Both NUBE and ASTMS have 
planned a series of regional 
rallies, to win over Midland staff 
and influence their vote in the 
merger ballot Both onions are 
also busily stepping op their con- 
tacts with other staff associations 
NUBE - . lost its protection 
against encroachment into clear- 
ing banks by other unions follow- 
ing its expulsion from the TUG 
for remaining registered. 


“Tennis elbow 


an industrial 
disease” plea 



A LABOUR JdP is asking ihtf r 
Government to Include “tenm' 

'elbow** 0B the official list o K * : 
industrial diseases. 

Mr. John Forrester, MP fa 
Stoke-on-Trent North,, claims tb 
disease affects thousands at hi 
constituents who work in the p« 
toy industry. 

He says they cannot get - cos 
pensaticm for the Illness whic 
they - get through the repetitiv 
nature of their jobs. Mr. 
raster Is writing- to Sir 1 
Joseph af the Department c . 

Health and Social. Securft ■ 
demanding the disease is put q ' 
the schedule of Industrial fiinessi 
which warrant benefit. 

Mr. Forrester said yesterday; * 
am very concerned that peop] 
who suffer from. this illness can tA\ 
at the moment claim any kind f ;k l l ' 
compensation like other ■ indur> T 
trial diseases. I want, medic:* 
evidence . to prove mmefrufoe: 
that the disease i& being cause .o [ L 1 
by working conditions.** . 


Pay differentials fi cause 
of Swan Hunter strike 5 


BY OUR OWN CORRESPONDENT 


SOUTH SHIELDS, Sept 27. 


SHOP STEWARDS leading, the 
16-day-old strike -of 1,000 welders 
in the Swan Hunter shipbuild- 
ing yards on the Tyne were last 
night criticised by their fellow 
shop stewards among the other 
boilermaking trades. 

The stoppage, over a bonus 
claim, has already put nearly 
2,000 other workers out of jobs, 
mostly boilermakers’, and more 
men can be expected to be laid 
off next week. 

The other boilermaking shop 
stewards claim ea that the bonus 
demand was not at the root- of 
the trouble. They condemned 
the welders’ opposition to the 
agreed union policy of getting 
pay parity for all the bollennak- 
ing trades. A new agreement 
was about to be negotiated with 
Swan Hunter, to come into force 
early next year, but the welders 
wanted to keep their pay 
differentials and do their own 
negotiating. 

Mr. Terry Daly, one of the 
leading boilermaking shop 
stewards and a member of the 
Tyne district committee of the 
Boilermakers’ Society, said: 
“ The welders are out because 
the rest of the boilermakers 
wholeheartedly agree that in the 
next pay deal there should be 
parity right across the board. 
Some of the welders’ shop 
stewards are creating anarchy 
because they cannot get what 
they want 

“Thousands of Swan Hunter 


.workers have been put- on , the 
streets and this is grossly unfair. 
There i s nothing to stop the 
welders from going back to work 
and putting, their case through 
the proper channels." 

Mr. Joe Wilkes, a platers’ shop 
steward and chairman of the 
district committee; emphasised 
that the welders could not expect 
to negotiate, separate agreements 


They have get to get back into 
line and do the thing properly,” 
he . declared. - The 12 shop 
stewards leading the dispute have 
had their credentials withdrawn 
by the union for breaking the 
rules. 


P£RK£VS BACK 
TO NORMAL 


The dispute at the Perkins 
diesel engine plant id Peter- 
borough ended yesterday when 
300 maintenance men who 
banned overtime three weeks 
ago over wbat they called pay 
anomalies,-- voted to resume 
normal work immediately. 

They agreed to. lift all restric- 
tions pending the outcome of 
talks . between their . shop 
stewards and the management. 

Earlier, the management had 
warned that; .if the ban con- 
tinued. the company would lose 
valuable orders and the jobs of 
some of the 5,000 production 
workers would be threatened. 


INTERIM STATEMENT 


THE THOMSON ORGANISATION 1MFED 

INTERIM|STATE5MDENT 


The Directors have declared an Interim Ordinary Dividend 
for 1973 of 1.72p on both 25p and lp ordinary shares, costing 
£627,000. After allowing for the scrip issue last year and 
the recent change in the system of taxation, this dividend is 
the equivalent of the 1972 interim of 25p plus 5% of the 
total dividends paid to shareholders in respect of 1972. Your 
Group is . thus paying the maximum increase permitted by 
current legislation. The registers .will be closed for one day 
on 15th October, 1973, and .the date of payment of the dividend 
will be 3)th December, 1973. 

The unaudited results for the half year .to 30th June, 
1973, with comparative figures for 1972 are shown below: — 


Half-year ended 



30th June 


. 1973 

1972 

Turnover 

• £7)00 
74,470 

F000 

59,575 

Trading Profit i 

6402 

3.820 

Interest - 

. 1,086 

787 

Share of profits of Associated 
Companies 

5,016 

3,033 

458 . 

299 

Taxation 

5*474 !' 

3,332 

2,872 

1,413 

Minority Interest- . 

2JS02 

1,919 

221 

227 

Profit after taxation attributable 



to the Group 

2,381 

1,692 

Preference Dividend 

524 

667 

Available for Equity share- 

‘ 


holders :... 

1,857 

1.025 


The cost to- the Company of the 
Interim Ordinary dividend 
will be 


627 


782 


For the six months ended 30th June, turnover expanded, 
by 25%, and- trading profits by 60% compared with the same 
period last year. Net earnings attributable to ordinary share- 
holders amounted to £1,957,000 compared with £1,025.000 in 
the same period of 1972, 

On the 1st April, 1973, the system of taxation was changed 
and the fate of corporation tax trill be increased: however, 
under this new system the cost to your Group of the Preference - 
and Ordinary dividends is reduced. 

The most important factor in the period was the continuing 
buoyancy of advertising revenue enjoyed by our. national and 
regional newspapers and our publishing companies. 

All operating companies in the Group materially exceeded 
their budgeted profits, except, for the -travel companies which 
were adversely affected by the generally disappointing market 
conditions and the fall in the value of sterling against most 
of the currencies in which tbeir operating costs are incurred^ 

The above trading results exclude those of. The Tunes 
whose losses were again significantly reduced arid continue to 
be borne by .Thomson Scottish Associates Limited. ; 

Although our rate of profit growth in the second six 
months will be limited by Governmental. restrictions on our 
ability’ to raise prices and also the high interest rates currently 
payable qa-ouc short-term borrowings, we expect to achieve 
significantly higher profits in the .full year than those -earned 
m 1972.- -i . • . _• -. / 

. Further evaluation of the Piper Oil Field is ‘ continuing 
and present indications are encouraging.. It is still anticipated 
that before the end of the year. we. shall be in ' a position 
to give shareholders: a meaningful assessment -of the implica- 
tions of this discovery to The- Thomson Organisation Limited.' 


INTERIM STATEMENTS 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA, LIMITED 

• , to aw so«ua 

Report for the half-year ended 30th June, 1973 

and 

Declaration of interim Dividend No. 74 
on the Ordinary Shares 



Report for tire half-year ended 30th June, 1973 


is 

■* 


The following are the unaudited results ofthe corporation and rts suteidiari^ for 
the half-year ende< 


^ Jed 30th June 1973, together with comparative figures for the half-year 

ended 30th June 1 1972 and the year ended 31st December 1972. These should be read in 
conjunction with the adjoining notes. 


Half-Year 

ended 

39.fi.73 


Half-Year 

ended 

30.6.72 

R000*s 


Year 

ended 

31.12.72 

ROOO’s 


Group Profit, excluding Surplus on .Realisa- 
tion of Investments — .... 

Surplus on Realisation of Investments 


Group Profit before Taxation 
Deduct: Taxation - 


Group Profit after Taxation 

Deduct: Outside Shareholders’ Interest 
Group Profit attributable to Anglo American 
Corporation of South Africa limited ...... 

Cost of Interim Dividend Nq. 74 of 6.5 cents 
a share — ........... .... 


28599 

25335 

54478 

4265 

1 379 

49 

32864 

26 714 

54 527 

4230 

1527 

4409 

28634 

25 187 

50118 

1886 

2249 

4453 

R26828 

R2293S 

R45 665 

R8442 

R7142 



NOTES'. 

1. • No provision for the depreciation of investments is included in the figures as this is 
considered annually at the financial year-end. 

2. It should not be assumed that the results for the first six months of 1973 will be 
repeated in the remaining six months of the year for the reasons that (a) income from 
investments does riot accrue evenly' throughout the year, (b) exceptional surpluses on 
realisation of investments arose in the first half of the year, (c) certain costs such as 
those Incurred on prospecting, vary materially from time to time. . 


CAPITAL. . . . 

- Since the date of the 1972 annual report- opti o ns have been granted on a further 
169 000 ordinary shares and members of the staff have exercised options over a total of 
.19000 ordinary shares. Accordingly a total of 662600 shares remain under option at 
27th September 1873^ and, at that date, the issued ordinary capital of the corporation is 
M2 988 930 in 129 889 300 Shares of Iff eents each, fully paid. 


Declaration of Interim Dividend No. 74 on the Oriffnaxy Shares 

Notice is hereby given that dividend No. 74 of 65 cents per share (South African 
currency) (1972: 55_. cents) being, an interim -dividend in respect of the year ending 
31st December 1973, has been declared payable to shareholders registered in the books 
of the corporation at the dose of business on EWa October 1973. and to persons presenting 
coupon No. 79 det&dhed from share warrants to bearer. A notice regarding payment of 
dividends on coupon No. 79 detached from share warrants to bearer will be published 
in the press by the London Secretaries of the , corporation on or about 5th October 1973. 


The transfer registers and registers of members wiH be closed from 13th October to 
26th October, 1973. both days inclusive, and warriudswill be posted from the Johannesburg 
and the United Kingdom offices, of -the transfer -se c reta ri es on or about 15th November 
1973. Registered shareholders paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 6th November 1973 of the rand value of their dividends, 
(less appropriate taxes). Any sd(&. shareholder may however elect to be paid in South 
African currency, provided that the request is received at the offices of the corporation’s 
transfer secretaries in Johannesburg or in the United Kingdom on or before 12th October 


The effective rate of non-resident shareholders* tax-is 111724 per cent. ‘ 

The dividend is payables subject to -conditions whfeb can be inspected at the head 
and London offices o£ the corporation and also at the offices of the corporation’s transfer 
secretaries in Johannesburg and the United Kingdom. - 

By order of the Board 
J. T. GOLDFINCH 

........ ... Managing Secretary 


Registered Office: . ..... 

44, Main Street, Johannesburg; Sooth Africa. 

Transfer Secretaries: 

. Consolidated Share 1 Registrars limited, " r 

62, Marshall Street, Johannesburg; ’* 

* (P.O. Box 61051, Marshalltown) , TransjraAL^Sbstii Afr ica, 
Charter Consolidated Limited, 

Kent House, Station Road, Ashford; Kent TN23 hQB* 
27ftt September, 1973. ' 



Board 
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Interim Statemerit^^CMiJurio 1973 

, FURTHER SUBSTANTIAL PROGRESS 

- Half Year to to 30.6.72 . Year to 31.12.72 


Turnover 

Sales in. the UK 
Exports from the;UK 

:Saies in overseas countries 


rooos v*- : • 

• £300 
* 9J8Q cr-^T - 

£■0008 - 
■13^00 
■ 1.8QG 

7.400 

rooos 

26.300 

3,900 

16,400 

mm ■ 


- 48.600 


2.780 
' . 82 

6.248 

457 


2;708. 
TD97 . f 

... -W . 

5.791 
- * 2.318 
25 


1,593 ; . 

3,448 


Trading Profit 
Leiss Loan and Bank Interest . 

ProfltbMor* Taxation - 
LessTaxation 

Minority Interests 
Profit offer Taxation V 
Earnings per Shore T 

ssteasai 

EES 

In a sutaaem ba»8 cradiitadju dnrnMdan theChaiimat ^22»i-SS5Skiui:. . - . 
btflb'lnd and tba fiaaoi are canfi&gf tfa t tfury (, 8 

OZAUD GROUP 


•6.&5p 


15.1 Op 
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rikes cost car industry 
5m. days by August 


I aUOTT, LABOUR EEHTOft 


ihis year cost the 
istry nearly 1.5m. 
ys by the end of 
raiding to .statistics 
►day by the Depart- 
ployment. 

, pushed higher this 
.roubles at Chrysler 
b Leyland and else- 
zuiderably above the 
a similar period last 
just over lm. days 


Eves so. these figures do not 
tell the full picture of the effects 
of motor industry strikes because 
they only account for days lost 
by strikers themselves and those 
laid off at the strikers’ plants. 
Workers laid off elsewhere are 
not Included in the figures which 
means, for example, that the 
** sit-in " now ending at the motor 
component factory of Adwest 
Engineering will have had a far 
greater impact on motor pxoduc- 


sgow’s failure to 


we 


e rents 


t OWN CORRESPONDENT GLASGOW. Sept. 27 

''■> from Mr. Gordon After wrangling for nearly an 
.. ecretary of State id*, hour on procedure it was agreed 
“* Glasgow Corporation by 6l votes to 22 to remit the 
mmp better with powers to a committee 

3U2S-J* & 01 “ “ 

>unts by the faflnre to MPly- 

l cfl rents and the This was necessary in view of 
’ s of this action pro- the time factor of 14 days before 
y scenes at to-day's the Corporation was called upon 
the Corporation. to decide on new rent increases. 


tion than will be shown in the 
official figures. 

The Department's statistics, 
published in. the September 
edition of its monthly Gazette, 
show that 1,403,000 days were 
lost from January to August in 
215 motor industry disputes in- 
volving a total 347.500 workers. 
Comparable figures for last year 
are 1.027.000 days in 152 disputes 
involving 174,700 workers. 

These figures show that motor 
factories have the worst indus- 
trial record in the U-K- this 
year, followed by the main 
engineering industry, which lost 
909,000 working days by the end 
of August. The “metal manu- 
facture” section of the industry 
lost 420,000 days. 

Overall, however, the strike 
figures for all UJK. industries 
and occupations are considerably 
better than last year, reflecting 
a reduction in active militancy 
under the Government's statutory 
wages controls. 

By the end of August, the U.K. 
total of working days lost was 
4.8m. compared with 19.8m. in 
the same period last year which 
was dominated by strikes against 
the Government’s informal wage 
restraint policy. 


Union leader raps 
‘poor industrial 
relations at BL’ 


BY JOHN WYLES, LABOUR STAFF 


A CLAIM that British Leyland’s 
industrial relations are poor and 
that the company has failed to 
modernise and make profits, is 
made in a strong attack to-day 
by Mr. Jim Conway, general 
secretary of the engineering 
section of the Amalgamated 
Union of Engineering Workers. 

Writing in his union journal, 
Mr. Conway, recently returned 
after a nine months* Illness, also 
turns a critical eye on the 
AUEW which he says has 
achieved very little for the 
people it represents. He urges 
more action by the union in 
fighting for higher pensions. 

The AUEW has several 
thousand members in British 
Ley land plants and Mr. Conway’s 
broadside is the strongest public 
criticism yet delivered by a 
union leader of the recent 
managerial shake-up. 

He says that the company's 
structure is outdated and the 
management “ too personally 


involved with in-fighting and 
personal prestige to make 
profits." 

The problem of “ too many 
lieutenants and too few 
generals ” in British . Leyland 
makes it “ small wonder that its 
industrial relations an poor,” 
says Mr. Conway. He will be 
one of a number of union 
leaders meeting British Leyland 
in York next month to hear on 
explanation of the recent 
managerial changes. 

The one man exempted from 
Mr. Conway’s criticism of 
management is Mr. Fat Lowry, 
industrial relations director, 
** who has a very high reputation 
with the trade unions and we of 
the AUEW are proud to work 
with him." 

Mr. Conway finds though, that 
the company's lack of profits 
means in effect that it is easier 
to bargain with Sir Arnold 
Weinstock, managing director of 
GEC, than with Lora Stokes, the 
British Leyland. c h ai rman . 


Council manual workers pay 
falling behind, says union 


BY OUR LABOUR STAFF 

THE RELATIVE wage position 
of 900,000 local authority 
manual workers is still worsen- 
ing according to a document sub- 
mitted to the Pay Board to-day 
by their union representatives^ 

The report claims that the 
local authority workers’ guaran- 
teed minimum earnings level is 
below that paid to “ a typical 
family ” receiving unemploy- 
ment or supplementary benefit 
It says that the difference 
between local authority earnings 
and average earnings for men 
has grown from £5.64 in 1970 to 
£7.03 in May 1973 and is likely 
to reach £10 by November. 

Board report 

The arguments are aimed at 
Influencing the Pay Board’s 
report on pay relativities which 
is due to go to the Government 
before the end of the year. • 

The local authority manual 
workers’ case, prepared jointly 
by the General and Municipal 
Workers and the National Union 
of Public Employees, will be 
followed by a similar document 
covering 220.000 hospital an- 
cillary workers which is due to 
go to the Pay Board early next 
week. 

Many of the details which have 
been sent to the Pay Board have 
been included in the submissions 


accompanying the local authority 
manual workers’ pay claims over 
the past two years. 

The workers’ national Joint 
council will be meeting next 
month on the union claim, for a 
£25 a week minimum wage, 
which would mean a £5.15 a week 
increase in basic rates. If Phase 
Three increases are eventually 
accepted, the unions want the 
Government to allow special 
supplementary payments outside 
its wage limits for low paid 
workers. 

The unions’ submission tells 


the Pay Board that the result of 
the low paid position is an ageing 
local authority manual workforce 
— 46 per cent, over 50 years old. 
It warns of serious problems 
because of the failure to hold 
and recruit younger workers. 

It also compares the status of 
local authority workers with 
those in other European 
countries and argues that the 
work is given a higher social 
value elsewhere — in ■ Sweden, 
says the union report, local 
authority workers are paid the 
average wage. 


Jobs plan for Scottish 
ex-prisoners 


LOCAL TRAINING councils may 
be set up by the Scottish. Home 
and Health Department to 
interest potential employers of 
ex-prisoners. 

The department, in its report 
for 1972 on Scottish prisons, says 
it plans, in consultation with local 
social work departments and the 
Department of Employment, to 
monitor the labour market to find 


jobs for ex-prisoners trained in 
custody. 

The report says the the depart- 
ment would wiaTntnfn contact with 
employers who undertook the 
employment and farther training' 
of trainees after their release. 

For the first time in seven years 
there was a decrease of 22 per 
cent. — to 5£20 in the average daily 
number of people held in custody. 



Allgemeine Deutsche Credit-Anstalt 

NORDDEUTSCHE KREDITBANKAG 





Effective January 1, 1973, our two banks agreed to merge under the 
name of „Allgemeine Deutsche Credit-Anstalt” with head offices in 
Frankfurt am Main and Berlin. Both banks have more than 100 years 
of tradition and experience. 

As a result of the merger, the number of shareholders has increased 
and now includes: 

Norddeutscbe Landesbank Girozentraie, Hannover/Braunschweig, 
northern germany’s largest bank with total assets of DM 24 billion, 

Wells Fargo Bank N A, San Francisco, a major banking concern in 
the United States, with total assets of DM 25 billion. 

The Quandt Group, one of Germany's leading industrial groups. 

As a result of the merger, Allgemeine Deutsche Credit-Anstalt is 
now in a position to offer you an exceptionally wide range of banking 
services, because 

in addition to head offices in Frankfurt am Main and Berlin we are now 


Dr. Gebhard Dirksen 

Member of the executive board of Norddeutsche Landesbank Girozentraie, 

Hannover/ Braunschweig, Hannover 

Horst Janson, During near Bremerhaven 

Dr- Reinhold Kreile, M.P., Attorney, Miinchen 

Gunter Nerlich 

Member of the executive board of Norddeutsche Landesbank Girozentraie, 
Hannover/Braunschweig, Hannover 

Dr. Ludwig Roselius, Chairman of the executive board of HAG AG, Bremen 

Leon M. Weyer 

Vice President and Manager of Wells Fargo Bank NA Luxemburg 

Gunther F. Krauthan, Bank officer, Frankfurt am Main 

Wemer Lachmann, Bank employee, Bremen 

Elfriede Liirssen, Bank employee, Bremen 

Johann Riechers, Bank officer. Bremen 

Jorgen Thummel, Bank officer, Frankfurt am Main 

Adoif Wagner, Bank employee, Bremen 


represented in all major business, industrial and financial centers. 

We have access to all major economic and financial centers around 
the world through Wells Fargo’s international network of branches, 
subsidiaries, representative offices and affiliates. 

We are supported by bank shareholders with total assets of 
DM 49 billion. 

As you can see, it would be difficult to find a bank with shareholders’ 
strength comparable to that of the largest German banks yet capable 
of providing you with personal service at executive board level. 

Our bank offers you all the domestic and international services of a 
large universal bank. 


Board of Directors 

Chairman of theexecuSve board of Norddeutsche Landesbank Girozentraie. 
HannoverVBraunschwelg,Hahnover 

Phferhard von Heusingor, Deputy Chairman 

Attorney, Member of the executive board of Varta AG.. Frankfurt am Main, 

Bad Homburg 

jRichard P- Cooley, Deputy Chairman 

President and Chief Executive Officer of Wells Fargo Bank NA San Francisco 

Robert N. Bee, ■' ■ 

Senior Vice President of Weils Fargo Bank N A, San Francisco 

Chairman of the executive board of Bremer Lagerhaus-Gesellschaft, Bremen 
Werner Bischpff, Joint Partner of Gebr. Kulenkampff, Bremen 


Executive Board 

Ernst C. Krienke, Elected Speaker, Berlin/Frankfurt am Main 

Dr. Eberhard Baranowski, Frankfurt am Main 

Peter Borchardt, Frankfurt am Main 

Botho F. Heinrich, Frankfurt am Main 

Horst G. Kuchler, Bremen 

Kurt Peter Rey, Bremen 

Werner J. Sommer, Frankfurt am Main 

Gunter Christian Schneider, Frankfurt am Main 


Consolidated Balance Sheet Summary per 31. 8. 1973 

in Million DM 


Assets 

Liabilities 

Cash 241 

Bills of Exchange 51 

Due from Banks 802 

Securities 282 

Loans , 1.587 

Investments 55 

Other Assets 78 

Due to Banks * 1.666 

Deposits h \ 1.132 

Net Worth 129 

Other Liabilities 169 

Total Assets 3.096 

Total Liabilities 3.096 

Contingent Liabilities 444 

Business Volume: 3.540 


ADGA 


Bank seit 1856 

Allgemeine Deutsche Credit-Anstalt 

6 Frankfurt am Main 1, Neckarstr. 9, Tel. 0611/23 03 61, Berlin 030/261 18 51. Bremen 0421/3 60 11, Bonn 0 2221/22 60 81, Diisseidorf 0211/32 98 57, 
. •: Hannover 0511/2 79 81, Miinchen 0811/5 59 31 and Stuttgart 0711/2 20 88 
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NOTICE OF REDEMPTION 

to the holders of 


Argentine Republic 


Floating Rate Notes 1977 


NOTICE IS HEREBY 

has been selected for re v „ ^ 

amount of Argentine SepnbUc Floating Raw sw 
-N otes which will be redeemed., in whole or in parti 


Floating Rate Notes in the principal amount of $1,000 bearing the prefix A to be redeemed in whole. 



’rincijsl 

Principal 

Fiincioal 

principal 

Principal 

Principal 

principal 

Principal 

Serial 



AQiaimt 


Amount 


Amount 

An omit 


Amount 


Amount 

• 

Amount 

tabs 

Serial 

to be 

Serial 

to be 

Serial 

to bB 

Serial 

to be 

Serial 



tabs 

Serial 

to be 

ij^toer KKeerao 

riuatar Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

29... 

1,000 

888... 

1,000 

1369... 

1,000 

190S... 

woo 

2248... 

1,000 

2647... 

1,000 

3459... 

2,000 

3900... 

1,000 




1,000 

1400... 

1,000 

1910... 

1,000 

2248... 

1,000 

2649... 

1.000 

3461... 

1,000 

3901... 

1,000 



902... 

1.000 

2411... 

1.000 

1912... 

1,000 

2250... 

1,000 

2666... 

1,000 

3462... 

1,000 

3923... 

1,000 




1,000 

1440. . 

LOOO 

1915... 

1,000 

2253... 

1,000 

2679... 

1,000 

3473... 

1,000 

3936... 

1,000 



914... . 

1,000 

1447... 

1,000 

1920... 

1,000 

2256... 

1.000 

2706... 

1,000 

3481... 

1,000 

3938... 

1,000 



S32... 

1,000 

1448... 

1,000 

1931... 

1,000 

2273... 

1,000 

2708... 

1,000 

3482... 

1.000 

3939... 

1,000 




1,000 

1460... 

i;ooo 

1934... 

1,000 

2277... 

1,000 

2708... 

1,000 

3483... 

1,000 

3942... 

1,000 



843... 

1.000 

1462... 


1939... 

1,000 

228S. . 

1,000 

2709... 

1,000 

3497... 

1,000 

•3952... 

1J100 




1,000 

1464... 


1968... 

1,000 

2289... 

1,000 

2731... 

1.0C0 

3501... 

1.000 

3960... 

1,000 



965... 

1,000 

1466... 

1,000 

1969... 

1,000 

2290... 

1,000 

2765... 

1,000 

3518. . 

1,000 

3966... 

1.000 





I486... 

1,000 

1973... 

1,000 

2291... 

Fffi[i »■ 

2769... 

1,000 

3533... 

1,000 

3977... 

1,000 




1,000 

1495. . 

1,000 

1981... 

1,000 


ItivM 

2787. . 

1,000 

3536... 

1,000 

3979... 

1.000 




vow 

1502... 

1.000 

1984... 

3,000 

R'jtPdH 


2332... 

1,000 

3537... 

1.000 

3990... 





1,000 

1510... 

1,000 

1985... 

1,000 

B'aViIM 

1.000 

2357... 

1.000 

3552. . 

1.000 

3993... 




994... 

1.000 

1511... 

1,000 

1993... 

1,000 

2306... 

1.00(1 

2861... 

Eton 

3555... 

1,000 

3998... 




1011... 

1,000 

1523... 

1,000 

1998... 

1,000 

2307... 

1,000 

2873... 


3559... 

Loao 

4005... 

llnjnfl 



1022... 

1,000 

1527... 

1,000 

2003... 

1,000 


1,000 

2874... 


3572... 

2,000 

4009... 




Ml*... 

1,000 

1528... 

1,000 

2012... 

1,000 

2309... 

1.000 

2884... 

1,000 

3577... 

1,000 

4023... 

1,000 




1,000 

1547... 

1,000 

2015... 

1,000 

2312... 

1,000 

2919... 

1,000 

3587... 

1,000 

4031... 

1,000 



1049... 

1,000 

1548... 

1,000 

2016... 

L000 

2319... 

1,000 

2924... 

1,000 

3590. . . 

1,000 

4037... 

e 




1,000 

1550. . . 

1,000 

2020... 

1.000 

2322... 

1,000 

2926. . . 

1,000 

3605... 

1,000 

M'L-BT 

1,000 



1079... 

1,000 

1553... 

1,000 

2035... 

2,000 

2332... 

1,000 

2927... 

1.000 

3508... 

1.000 


EK5* 



1080... 

1,GD0 

1558... 

2,000 

2056. . . 

1.000 

2333... 

1,000 

2946... 

M 1 "■ 


1,000 

m&m 




1081... 

1.000 

1562... 

1,000 

2064... 

1.000 

2334... 

1,000 

2979... 

1,000 

3611... 

1.000 

4048... 

1.003 


I.LHKJ 

10S2... 

2,000 

1583... 

1,000 

2065... 

1,000 

2341... 

1.000 

2387... 

1,000 

3613... 

1,000 

4052... 

1,000 



1054. . . 

1.000 

1587... 

1,000 

2066... 

1,000 

2369... 

1.000 

2988... 

1,000 

3628... 

1.000 

4063... 

1.000 



1035. . . 

1,000 

1609... 

1,000 

2067... 

1.000 


1,000 

2989 

1.000 

3639... 

1,000 

4081... 

2, toO 



1085... 

1,000 

1612... 

1,000 

2079. . . 

1.000 

2371... 

1,000 

Hoim 

ram 

3640... 

1,000 


1,000 



1092... 

1.000 

1615... 

1,000 

2086... 

1,000 

2373... 

1,000 

3015... 

1,000 

3650... 

1,000 

4096... 

1.000 



1093. .. 

1,000 

1655... 

1,000 

2093... 

1.000 


1,000 

3018... 

1.000 

3658. . . 

1,000 

4102... 

1,000 


1.000 

1226... 

1,000 

1663... 

1,000 

2096... 

1.000 

2402... 

1,000 

3020... 

1,000 

3650... 

1.000 

4105... 

1,000 



1138... 

1.DQ0 

1667... 

1.000 

2097... 

1.000 

2403... 

1.000 

3021... 

1,000 

3661... 

1.000 

4106... 

1.000 



1133... 

1.000 

1683... 

3. COO 

2098. . . 

1.000 

2404... 

1,000 

3078... 

1,000 

3675... 

1,000 

4112... 

1,000 

552. . . 


1162... 

1,000 

1638.. . 


2099... 

1.000 

2419... 

1,000 


1.000 

3689... 

1,000 

4114. . . 

1,000 



1263. .. 

1,000 

1690. . . 


2103... 

1,000 

2420... 

1,000 



3690... 

i,aoo 

4115... 

1,000 



1164... 

1,000 

1702... 

3,000 

2104... 

1,000 

2429... 

1.000 

3109... 

1,000 

3701... 

1,000 

4133... 

1,000 



1X70... 

1.000 

1704... 

1,000 

2106... 

1,000 

2446... 

1.000 

3129... 

1.000 

3702. . . 

1,000 

4141... 

1,000 


1,000 

1184. . . 

2,000 

1709... 

2,000 

2108... 

1,000 

2447... 

1.000 

3130... 

1.000 

3703... 

1,000 

4151... 

1,000 



1189... 

1,000 

1711... 

1.000 

2112... 

1,000 

2448... 


■ it 'PPM 

1,000 

3716... 

1,000 

4156... 

1,000 

637... 


1209... 


2717... 


2113... 

1.000 

2449... 


3213... 

1,000 

3725... 

1.000 

4161... 

1,000 



1230... 

1,000 

1718... 


2114... 

3.000 

2450... 


3219... 

2,000 

3729.. . 


4162... 

2,000 

646. . _ 

it ■ m 

1241... 

UA±m 

2743... 


2121... 

2,000 

2451... 

1,000 

3220... 

1,000 

3739... 


4176... 

1,000 



1250... 

1.000 

1745... 

1,000 

2123... 

3.000 

2452... 

1.000 

3222... 

1,000 

3752... 

2,000 

4178... 

1,000 


2,000 

1232... 


1747. . . 

1,000 

2125... 

1,000 

2456... 

1.000 

3231... 

1,000 

3753... 

1.000 

4188... 

2,000 


1,000 

1253... 

1.000 

1750. . . 

2,000 

2130... 

1.000 

2457... 

1,000 

3235... 

1,000 

m m 

MtlOB 

4187... 

1,000 

693... 


1274. . . 

ilLKiB 

1753. . . 

1.000 

2142... 


2468... 

1.000 

3254... 

1,000 

3762... 

1.000 

4211... 

1,000 • 


1 .000 

1275... 

1.C00 

1754... 


2146... 


2490. . . 

1.000 

3277... 

1,000 

3775... 

FT 7 * 

4218... 

1.000 


1.000 

1273. . . 

1,000 

1782... 


2147... 

1,000 

2481... 

1,000 

3378. . . 

1,000 

3778... 

1,000 

4222... 

Qnyri^H 


1.000 

1285... 


1787... 


2148... 

1.000 

2494. . . 

1,000 

3289... 

1,000 

3779;. . . 

1.000 

4223... 


720. , . 

1,000 

1290... 


1789... 

1,000 

2159... 

1.000 

2495. . . 

1,000 

3302. . . 

1,000 

3801... 

1,000 

4227... 



1,000 

1294... 

PRiW 

1807... 

1,000 

2160... 

1,000 

2499... 

1.000 

3318... 

1.000- 

3805... 

2*000 

4228... 

1,000 

727... 

2,000 

1295... 


1812... 

1,000 

2185. .. 

1,000 

2500... 

1,000 

3329... 

1,000 

3812... 

1,000 

4258... 

1,000 


1,000 

1312... 


1819... 

1,000 

2199... 

2.000 

2525... 

1,000 

3340... 

1,000 

3813... 

1,000 

4259... 

1,000 



1313... 


1837... 


2202... 

1.000 

2537... 

1,000 

. 3347... 

1,000 

3822... 

1.000 

4262... 

1.000 

765. . . 


1335... 

1,000 

1638... 


2204... 

1.000 

2577... 

1.000 

3348... 

1,000 

3833... 

1.000 

4280... 

1,000 

777... 

2, COO 

1336... 

1.000 

1843... 

1.000 

2210... 


2580... 

1.000 

3350... 

1,000 

3834... 

1,000 

4284... 

1.000 

803... 

1|!H 

1344... 

1,000 

1844... 

1,000 

2216... 

1.000 

2531... 

1.000 

3351... 

1,000 

3837... 

1,000 

4293... 

1,000 

805... 

1,000 

1345... 

1.000 

1846... 

3,000 

2217... 


2584... 

1,000 

3370... 

1.000 

3838... 

1.000 

4302... 

2,000 

S6g. . . 

1.000 

1355... 

1,000 

2849..-. 

1.000 

2219... 

1,000 

2590... 

1,000 

3390... 

1,000 

3854... 

1.000 



807. .. 


1357... 

1,000 

1867... 

3.000 

2223.. 

1.000 

2612. . . 

1,000 

3397... 

1,000 

3361... 

1.000 



SOS... 

2.000 

3358... 

1,000 

1868... 

2,000 

2225... 

1,000 

2616... 

1,000 

3400... 

1,000 

3869... 




826. .. 


1359... 

1,030 

1881... 

1.000 

2229... 

1,000 

2617... 


3401... 

1.000 

3877... 




B50... 

1,050 

1360... 

1,000 

1383... 

1,000 

2235... 

1,000 

2621.. . 


3409. . . 

1,000 

3879../ 

1,000 



S51... 

1.000 

1363... 

1.000 

1888... 

1,000 

2243... 

1,000 ■ 

2625... 


3423... 

1,000 

3880... 

1,000 



879... 

1,000 

1357... 

1,000 

1905... 

1,000 

2244... 

1,000 

2645... 

1,000 

3430... 

1,000 

3899... 

1,000 




Floating Rate Notes in the principal amount of $10,000 bearing the prefix B and the principal amount to be redeemed. 


Principal 


Principal 

Principal 

Principal 


Principal 

Principal 

Principal 

Principal 


Anaufit 


Amount 


Amount 


AmtHint 


Amount 


Amount 


Amount 


Amount 

Serial 

to be 

Serial 

to be 

Serial 

to be 

semi 

to be 

Serial 

ta be 

Serial 

to be 

Serial 

to be 

Serial 

to be 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

Number Redeemed 

3.. 

1,000 

230.. 

2,000 

486... 

2,000 

679.. 

2,000 

954.. 

3,000 

1066.. 

2,000 

1144... 

4,000 

1215... 

2,000 

0... 

1,000 

226.. 

1.00D 

488... 

2.000 

6S1... 

2,000 

971.. 

1,000 

1067. . 

1,000 

1146... 

2,000 

1217... 

2,000 

7... 

1.000 

237.. 

3.000 

490.. 

1,000 

683. . 

1,000 

972.. 

1,000 

1069... 

3,000 

1148... 

1,000 

1218... 

1,000 

9..V 

2,000 

247... 

2.000 

492... 

1.000 

687... 

1,000 

974. . 

2 , 0 m 

3070... 

1,000 

1149... 

1,000 

1219... 

1,000 

16... 

1,000 

255.. 

2.000 

494 

2,009 

690. . 

3,000 

977.. 

1,000 

1071... 

2,000 

1150... 

2.000 

12 20... 

1,000 

22... 

1,000 

257.. 

3,090 

495... 

3,000 

692... 

2,000 

980.. 

1,000 

1072... 

l.OCO 

1151... 

2,000 

1221... 

1,000 

25... 

2,000 

264... 

1,000 

503... 

1,000 

700... 

l.Cto 

983... 

2,000 

1074... 

3,000 

1152... 

1.000 

1222... 

1,000 

34... 

EffiM 

265... 

2,000 

510... 

5,000 

702... 

4,000 

997... 

1,000 

1075... 

2,000 

1155... 

3,000 

1223... 

3,000 

36... 

2,000 

269... 

2,000 

512. . . 

1.000 

709... 

1,000 

1000... 

1,000 

1078... 

3,000 

1157... 

2,000 

1224... 

1,000 

39... 

1,000 

270... 

2,000 

516... 

1.000 

712... 

3.000 

1003... 

2,000 

1081... 

1,000 

1158... 

2,000 

1225... 

1,000 

43... 


277... 

3.000 

517... 

2,000 

734... 


1005... 

2.000 

1082... 

1,000 

1159... 

2,000 

1227... 

1,000 

44... 

1,000 

251.. . 

4,000 

519... 

2,000 

736... 


1007... 

1,000 

2083... 

2,000 

1161... 

1,000 

1228... 

i.ooo 

46... 

EX!T« 

282... 

1,000 

521... 

2.000 

738. . . 

2.000 

10C8. .. 

i,0flo 

1084... 

1,000 

1162... 

2,000 

1229... 

2,000 

48... 

1,000 

283... 

3,000 

523... 

1,000 

741... 

i,aoo 

1009... 

2.000 

1085... 

2,000 

1163... 

2,000 

1230... 

1,000 

49... 

i.ooo 

289... 

2,000 

527... 

1.0CO 

743... 

2,000 

1011... 

1,000 

1086... 

2,000 

1165... 

2.000 

1231... 

2,000 

57... 

1,000 

300... 

3.000 

532... 

3,000 

744... 

1,000 

1013... 

1.000 

1087... 

1.000 

1166... 


1233... 

i.ooo 

58... 

2.000 

307... 

1,000 

533... 

3,000 

747... 

1.000 

1014... 

2.000 

1088... 

3,000 

1167... 


1234... 

2,000 

62... 

1,000 

317... 

1,000 

536... 

1,000 

748... 

1.000 

1016... 

2,000 

1090... 

2,000 

3168... 

2,000 

1235... 

2,000 

63... 

1,000 

322... 

2, COO 

53S... 

1,000 

751... 

1,000 

1017... 

1.C00 

1091... 

1,000 

1170... 

1,000 

1236... 

1,000 

76... 

1,060 

324... 

2,000 

542... 

1.000 

752... 

1.000 

1019... 

2,000 

1092. . . 

1,000 

1171... 

2,000 

1237... 

1,000 

SO... 

3,000 

328... 

EGiH 

544... 

2,000 

754... 

1,000 

1020... 

1,000 

1094... 

3,000 

1172... 

2,000 

1233... 

1,000 

82... 

1,000 

329... 

1.000 

547. . . 

1,000 

755... 

1.000 

1021... 

1,000 

2096... 

1.000 

1173... 

1.000 

1239... 

1,000 

91... 

1,000 

330... 

1,000 

548... 

1.000 

756... 


1022... 

1.000 

1098... 

2 ;ooo 

1174... 

2,000 

1240... 

2,000 

98... 

3.000 

332... 

3,000 

551... 

1,000 

757... 

2.QM 

1023... 


1099... 

2,000 

1176... 

1,000 

1241... 

1,000 

106... 


335... 

3,000 

555... 

1,000 

759... 

1,000 

1024. . . 


1100... 

1,000 

1177... 

2,000 

1242... 

2,000 

108... 

1.00C 

336... 


558... 

4,000 

760... 

2,000 

1027... 


1101... 

2,000 

1178... 

3,000 

1243... 

1,000 

110... 


340... 

1.000 

559... 

i.ooo 

764... 

1.000 

1028... 


1103... 

.1,000 

1179... 

1,000 

1244... 

1.000 

113... 

1,000 

346... 

2,000 

567... 

3,000 

765... 

3,000 

1029... 

1,000 

1104... 

2,000 

1180... 

1,000 

1246... 

Looo 

117... 

1,000 

349... 

2.000 

568... 

1,000 

767... 

2,000 

1030... 

1,000 

1105... 

2,000 

ISB 

2,000 

1247... 

2,000 

121... 

2.0M 

350... 

3,000 

575... 

3,000 

769... 

2,000 

1031... 

2.000 

1107... 

1.000 


2,000 

1248... 

2,000 

123... 

1,000 

365... 

2,000 

587... 

4,000 

779... 

2,000 

1033... 

1.000 

1108... 

2,000 

tnl 

3,000 

1249... 

1,000 

128... 

2,000 

376... 


591... 

3,000 

780... 

1.000 

1034... 

2,000 

1109... 


1185... 

1,0 00 

1250... 

3,000 

134... 


390... 

1,000 

592... 

l.aca 

782... 

3.000 

1035... 

2,000 

1110... 

i.ooo 

1186 ... 

1,000 

1251... 

2,000 

152... 

2,000 

397... 

2,000 

535... 

3,aaa 

787... 

3.000 

1037... 

IP 

1112... 

1.000 

1187... 

2,000 

1253... 

i,aoa 

160... 

2,000 

399... 

1.000 

603... 

2.000 

789... 

3,000 

1038... 

ii 

1113... 


1188... 

2,000 

1255... 

3,000 

163... 


400... 

2,000 


3,000 

794... 

1,000 

1039... 

kJ 

1114... 

i,Q0o 

1190... 

4,000 

1257... 

1,000 

168... 


402... 

2,000 


1,000 

797... 

1,000 

1040... 


1115... 

1,000 

1192... 

3.000 

1200... 

2,000 

169... 

1.0M 

406... 

2.000 


1,000 

798... 

1,000 

1042... 

3,000 

1116... 

2,000 

1193... 

2,000 

1261... 

2,000 

174... 


410... 

1,000 

622... 

3,000 

800... 

2,000 

1043... 

1,000 

1118... 

3,000 

1194... 

1,000 

1262... 

1,000 

178. . . 


423... 


624... 

1,000 

801... 

1,000 

1044... 

1,000 

1120... 

1.000 

1196... 

3,000 

1263... 

1,000 

180... 

1.000 

424... 

2,000 

638... 

2.000 

803... 

2,000 

1046... 

3,000 

1122... 


1197... 

1.000 

1265... 

2,000 

183... 


431... 

3,000 

642... 

2,000 

808... 


1047... 

1,000 

1124... 

4,000 

1198... 

3,000 

1267... 

1,000 

184... 

2,000 

435... 

3,000 

644... 

1,000 

809... 


1048... 

2,000 

1125... 

3,000 

' 1199... 

1,000 

1271... 

1,000 

189... 


440... 

2,000 

649... 

i,Qoa 

812... 

1,000 

1049... 

1,000 

1127... 

1,000 

1200... 

1,000 

1272... 

1,000 

195... 

1,000 

443... 


652... 

4,000 

817... 

1,000 

1050... 


1128... 

2,000 

1201... 

3,000 

1273... 

1.000 

204... 

2,000 

448... 

3, C00 

657... 

IB M 

819... 

bA'I'LH 

1052... 

1,000 

1129... 

1.000 

1203... 

1,000 

1274... 

1.000 

206... 

4.000 

451... 

i.ooo 

660... 

2,000 

823... 

2,000 

1053... 

2,000 

1131... 

3,000 

1204... 

1,000 

1275... 

2,000 

207... 


452... 

2.000 

66t... 

2.000 

824... 

1,000 

1054... 

1,000 

1132... 

1,000 

1205... 

2,000 

3276... 

1,000 

212... 

2,000 

455... 

1.Q0Q 

662... 

z,Q 0 a 

929... 

3,000 

1055... 

1,000 

1133... 

2,000 

1206... 

2,000 

1278... 

1,000 

214... 


456... 

2,000 

663... 

3.000 

930... 

1,000 

1056... 

1,000 

1135... 

2,000 

3207... 

1,000 

1279... 

1,000 

219... 

Fr 

450... 


666... 

3,000 

933... 

2,000 

1057... 

1,000 

1136... 

1,000 

1208... 

1,000 



220... 

1.000 

465... 

2.000 

667... 

2,000 

937... 

2,000 

1058... 

2.000 

1137... 

1,000 

3209... 

2,000 



222... 


468... 

1 

668... 

i.ooo 

939... 

1,000 

1059... 

2,000 

1138... 

2,000 

1210... 

lAMO 



224... 

3,000 

470... 

2,000 

671... 

2,000 

942... 

1.000 

1061... 

2,000 

1139... 

2,000 

1211... 




225... 

1.000 

473... 

1.000 

672... 

1,000 

945... 

3,000 

1062... 

1,000 

1140... 

1,000 

1212... 




227... 


474... 

1,000 

675... 

1,000 

952... 

1,000 

1064... 

2,000 

1141... 

2,000 

1213... 




229... 


476... 

3,000 

678... 

2 ,aoa 

953... 

2,000 

1065... 

1,000 

1142... 

1,000- 

1214... 

u&m 




Floating Rate Notes in the principal amount of $100,000 bearing the prefix C and the principal amount to be redeemed. 


i 

Serial 

Principal 

Amount 

lobe 

Principal 
Amount 
Serial to bo 

Serial 

Principal 
Amount 
to be 

Serial 

Principal 

Amount 

tube 

Serial 

Principal 
Amount 
to be 

Serial 

Principal 
Amount 
to be 

Serial 

Principal 
Amount 
to he 

Serial 

Principal 

Amount 

tabs 


number Redeeced 

Number Redeemed 

Number Redeemed 

Number 

Redeemed 

Number 

Redeemed 

Number Redeemed 

Number 

Redeemed 

Number Redeemed 


163. 

. 8.000 

179... 15,000 

195 

. .12,000 

212.. 

.20,000 

228. 

..12,000 

244 

..11,000 

260.. 

.14,000 

276.. 

.12,000 


164. 

. 9.000 

180... 14,000 

196 

. .11.000 

213.. 

.18,000 

229. 

..15,000 

245. 

.. 9.000 

261.. 

. 5,000 

277.. 

.14,000 


165. 

.10,000 

181.. .15,000 

197. 

-.13,000 

214.. 

.10,000 

230. 

..11,000 

246 

.. 4,000 

262.. 

.13,000 

278.. 

.10,000 


166. 

.11.000 

182... 15.000 

198 

..11,000 

215.. 

.12,000 

231. 

-.15,000 

247. 

.. 7,000 

263.. 

.12,000 

279.. 

.13.000. 



.14,000 

183. ..16,000 

199 

.. 7,000 

216.. 

.12,000 

232. 

..13,000 

248 

..15.000 

264.. 

.18,000 

280.. 

.13,000 


168. 

. 12.000 

184... 16,000 

200 

..14,000 

217.. 

. 8,000 

233. 

..13,000 

249 

..13,000 

265.. 

.13.000 

281.. 

. 9,000 


369. 


185... 15.000 

201. 

..11,000 

Z18-. 

.12,000 

234. 

.. 9.000 

250. 

..16,000 

266.. 

.17,000 

282-. 

.12,000 


i;o. 

. W.CGQ 

186.. .16, 000 

202. 

..17,000 

219.. 

. 8.000 

235. 

-.12,000 

251. 

..14,000 

267.. 

.11,000 

283.. 

.11,000 




187... 12,000 

203. 

.. 9,000 

220.. 

. 6,000 

236. 

..14,000 

252. 

..12,000 

268.. 

.15,000 

284.. 

.11,000 


172. 

.14.0C5 

188... 9,000 

204 

..16,000 

221.. 

. 8,000 

237. 

..15,000 

253. 

..11,000 

269.. 

.14,000 


.13,000 


173. 

.12.000 

189... 14, 000 

205. 

..15.000 

222.. 

.12,000 

238. 

..14,000 

254. 

-.16.000 

270- . 

.16,000 

286.. 

.12.000 

- 


. 9 000 

190... 7,000 

206. 

..19,000 

223.. 

.17,000 

239. 

..14,000 

255. 

. .15,000 

271.- 

.12,000 

287.. 

.12,000 


175. 

. 7,0-30 

191... 14,000 

207. 

..12,000 

224.. 

.10,000 

240. 

..10.000 

256. 

..15.000 

272.. 

.12,000 

288.. 

-13,000 




192... 9,000 

208. 

..11,000 

225.. 

.21,000 

241. 

..13,000 

257. 

..11, OOO 

273.. 

.12,000 

289.. 

.14.0GO 


177. 

.13 000 

193... 11,000 

209. 

..14,000 

226.. 

.15.000 

242. 

..12,000 

258. 

..12,000 

274.. 

.10,000 

250.. 

.13,000 


178. 

.14.000 

194... 20.000 

210. 

..12,000 

227.. 

.11,000 

243. 

-.11, OIO 

259. 

..15,000 

275.. 

-13,000 

2S1.. 

. 4,000 


Floating Rate Notes in the principal amount of $500,000 bearing the prefix D and the principal amount to be redeemed. 


P.illt.ftO 

Arroi-nC 

Serial to te 
Nb.M&sr Retieerr-sd 
J7...69.0W 
J9...6-J.OOO 
64,000 

50.. . 59.030 

51.. . 57,000 


Principal 
Amount 
Ser ai to be 
timber Redeemed 

52.. . 62.000 

53.. . 62.000 

54.. .61.000 

55.. . 63.000 

56.. . 65.000 


Principal 
. - ■ ■ Amount 
Serial to be 
Number Redeemed 

57.. . 62,000 

58.. . 57. 000 

59.. . 65,000 
60. -.63,000 


Principal 
Amount 
Serial to be 
Number Redeemed 

61.. . 65. 000 

62.. . 64. 000 

63.. . 61 .000 

64.. . 59,000 


Principal 
■ Amount 
Serial to be 
Number Redeemed 

65.. . 59,000 

66.. . 61, 000 

67.. .63.000 

68 .. . 68, 000 


Principal 

Amount 

Serial to be 
Number Redeemed 

69.. . 65. 000 

70.. . 59.000 

71.. .65,000 

72.. . 59,000 


Principal 

.Amount. 

Serial to be 
Number Redeemed 
73. -.64.000 

74.. . 65. 000 

75.. . 63,000 

76.. . 65. 000 


Principal 
Amount 
Serial lobe 
Number Redeemed 


77.. . 63.000 

78.. .62. 000 

79.. .60.000 

80.. . 62.000 


Subiect to the deposit with the Fiscal Agent under said Fiscal Agency Agreement of cash in the amount required 
' A - ■ id, '' "" “ * u * “ J "’’ *“ 


for the Sinking Fund, the Floating Rate Notes or portions thereof so designated for redemption will become and be 
due and payable at one-hundred percent (100%) of the principal amount thereof in United States dollars, at the option 
c f holder, either (a) at the Corporate Trust Office of Bankers Trust Company, One Battery Park Pla^a, New York, 
New York 1000S or (b) subject to any laws or regulations applicable thereto in the country where any of the following 
offices is located, at the main office of the Fiscal Agent in London and Paris, or at the Office of Eanquc du Benelnx-La 


LuseiubourgeoiseinLuxembourg-Ville. 

The floating Rate Notes should he presented with all coupons maturing after October 31, 1973. Coupons maturing 
October SI 1073 and prior thereto should be detached and surrendered for payment in the usual manner. From 
;*nd after October 31, 1073, interest on the redeemed Floating Rate Notes or portions thereof to be redeemed will 


CCB! * Certaiif Floating Rate Notes which were called for redemption in part on October 31, 1972 have not been presented 


Certain Floating Rate Notes which were cauea iur reuempuou m «. uu ox, 

for parment The following Floating Rate Notes in the principal amount of $10,000, numbers B616 and BS20 were 
called for redemption for $1,000 each. The Floating Rate Notes in this paragraph should be presented with all 

Luapoas^nutur^ng after^Octo^ which is Redeemed in part only, upon surrender thereof as above provided, 

shall obtain in exchange for the unredeemed portion thereof at no additional cost an equal aggregate principal 
amount of Floating Rate Notes of authorized denominations. BANKERS TRUST COMPANY 

Fiscal Agent 


Dated September 28, 1973 


companies i Me rimed in (be Awtrilian 
market in »fx furnishings and/or 
Manchester either on an «9«t taaua 
or with a view _ to setsuis “P weir 
own manufacturing, marks tins And 
distribution companies, leading Austra- 
lian executive will be In London 
from Aril to 28th October and will 
be happy to disom the market situa- 
tions in Amentia Including such 
detailed knowledge as total market, 
market shares, distribution, leading 
store groups, advertising and promo* 
uon. Interested parties should write 
Box E.I24A. Financial Times. 10. 
Cannon Street, EC4P 4 BY. 




NEW BUILDINGS 
THE MODERN WAY 

We design and build projects in 
raughly half the usual time. At a 
competitive price. Schemas are 
designed- in weeks not months 
without charge or obligation. And 
wg take care of everything from 
site finding to completion. 

Contact Dave Jordan far tiro fa ctir 
JE Lesser Construc tion ji n ' , " ,t 
JELHc 

Midss— — i si . .j 

1 





FINANCE 
AVAILABLE 

Atttie 

LOWEST POSSIBLE RATES 
For Business expansion 
Commercial Industrial and 
Residential Mortgages 

Telephone or write 
far bninedlata quotations 

BEKLNESS LTD 

Oman Sweat London. W.1. 


.Telephone 408 2068 
I Djuv Hum SurionTnd*. 
iWaohonaKSM. 


■ W 


The Kuancial Times ^^ September 28. 1973 
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Hotel building rush leads 
to more empty beds 


BY ARTHUR SANDLE5 


THE- TEMPORARY surfeit of 
hotel rooms in some parts of 
Britain, thanks to the rush of 
building in the. past two years, 
is baviug its impact' on 
occupancy rates— beds filled 
compared with beds available. 

In June, the first peak month 
of this, year, bed. occupancy was 
56 per cent, compared with 59 
per cent in the same period of 
1972. 


At the same time room 
occupancy was 65 per cent, com- 
pared with 69 per cent a year 
earlier. There was a particularly 
heavy fall in London bed 
occupancies. 

Also hard hit have been the 
areas with a traditional high, 
business demand like the West 
and East Midlands and the 
Thames and Cbiltern areas. 
Over die past two years bed 
occupancies have dropped from 
an average of 62 per cent In the 
Thames and Cbiltern area to 50 
per cent 

In June, this year. West 


Country bed . occupancy rates 
were 5 pec. cent, lower than a 
year earlier. While these areas 
have been losing, others have 
been showing a rise in 
occupancies, according to figures 
produced by the English Tourist 
Board. 

The Sooth East, East Anglia 
and Yorkshire all have seen 
marginally better business than 
a year before. 

In the London area, however, 
average - bed occupancy dropped 
from 73 per cent to 65 per cent 
in the year. In the 12 months 
from June. 1972; some 18.000 
additional bed spaces were pro- 
vided in the Loudon area by the 
new building programme. 

In spite of all the talk about 
high prices, the more expensive 
hotels have fared better hi the 
new competitive market than 
cheaper ones. In large towns 
hotels charging £3.50 a night or 
more were- on average 9 per 
cent more fall than those 
charging less. 


U.S. display 
panel pact 


There are signs of a higher 
proportion of foreign travellers 
'in provincial hotels, and a slight t 
decline in the proportion of \ 
overseas visitors in London 
hotels, showing that foreign 
tourists are be ginning to get out 
and about. . . , 

• While hotels have a problem j 
with declining overall custom j 
they are also encountering in- j 
creasing diffi culty in finding [ 
staff. A campaign is being? 
launched in. the north-east of! 
England to combat the acute s 
shortage of manpower in the 
hotel and catering industry- 

The drive will be headed by 
Mr. John E. Dean, manager of 
the Gosforth Park Hotel in New- 
castle. He will relinquish bis post 
with Thistle Hotels on December 
31 and will be seconded to the 
British Hotels, Restaurants and 
Caterers Association. 

This pilot scheme is to be the 
basis for a national campaign by 
the association. It aims to attract 
more recruits, both school 
leavers and older people. 


financial Times Reporter 

THORN ELECTRICAL Com 
portents has signed a provisions 
agreement with the Panelgraphi 
Corporation of the U.$. to estal 
lisfa a jointly-owned company i 
Britain for the European produi 
tioB and marketing, of inform; 
non display panels and relate 
components. 

The new enterprise, to b 
called Thorn-Panelgraphlc, y?i 
have exclusive manufacture 
and. selling rights, in the U.i 
and Europe for the combine 
panel products of the hv 
companies. 

The product lines of the tw 
companies are eomplementar 
and the agreement will m 
necessitate any products bem 
dropped by either company. 

The agreement is subject i 
approval by appropriat 
governmental authorities bot 
in Britain and the U.S. 


GLC leader in No. 10 rent rise protest 


A LAST attempt to stop rent 
increases of about-50p a week for 
more than 3m. Londoners was 
made to Mr. Edward Heath, the 
Prime Minister, yesterday. 

Sir Reg Goodwin, Labour 
leader of the Greater London 
Council, led a deputation of three 
to 10, Downing Street where they 
delivered a letter. 

Sir Reg said; "This is a last 
bid to try to make Mr. Heath see 
sense and stop the increases 
which are due on Monday for 
more than 2m. people living in 
council homes in London, and 
which will be followed by 
increases for private tenants.” 


Sir Reg was asked if he would 
consider copying the tactics of 
i auditors at Clay Cross, 


local co 
Derbyshire. 

He said; “We are not prepared 
to float the law, however bad that 
law may be.” 

Part of the letter to Mr. Heath 
says: " It is regrettable that yon 
are unable to find the time to 
receive the leaders of local gov- 
ernment in London on this vitally 
important matter. 

"In the context of the current 
wage and price freeze we feel 
most strongly that these increases 
cannot be justified. 

“As our previous representa- 
tions to your Ministers have met 
with blank refusals to consider 
oar pleas we see no point in 


taking up your suggestion of 
meeting, them once again. . 

“ In our opinion, legislation is 
not necessary to enable relief to 
be given. Therefore we ask you 
to intervene at this late hour to 
Stop these inflationary increases 
and thereby give credibility to 
your wage and prices policy.” 

• New rent levels proposed by 
Greater London Council for 
tenants at Thamesmead should 
be cut by 35 per cent-, says a 
report published yesterday. 

The report was carried out by 
the GLC’s request by Miss Della 
Nevitt of the Centre for Environ- 
mental Studies, after protests at 
the level of proposed fair rents 
was too high. 

Miss Nevitt suggests a fair 
average rent of £515 a week. 


compared with the GLC’s asses 
mem of £7-92. She couridere 
that the tenants’ suggestion 
£3.62 was too low. Fair rent 
she said, should be around S5 pi 
cent, higher than in 1967. 
fit The new North East Derb 
shire District Council is planoir 
to follow the example of tf 
rebel councillors of Clay Crtr j ; 
when it comes into power ar ‘of 1 
refuse to implement the Gover 
meat's Housing Finance Act. . . 

The controlling group, cot ' - - 
prising 33 Labour membe 
including six from Clay Cros 
have decided that when flu 
take over next April count 
house tenants who have paid tf 
increase since the Act came ixr 
operation last October will ! 
reimbursed. 


Cadbury Schweppes 
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INTERIM STATEMENT 


Results for the 24 weeks ended 16th June, 1973: 


Group turnover 


.. UK. 
Overseas 


Group trading profit 


UK ■ 
Overseas 


Share of associated companies’ losses kss profits ... .. 


Investment income 


Interest payable 


Group profit before taxation 
Taxation 


Profit attributable to-minority interests 


Extraordinary items .. 


Profit attributable to Cadbury Sc hweppes limited 
Interim Dividend on Ordinary Stock . 


Profit retained 


.1973 

£000 

1972 

£000 

.. 107,878 
. 70,602 

92^38 

52fiOS 

178,480 

145,043 

. *200 
. 6,069 

7,308 

4,045. 

14069 
- (310) 

11,353 

35 

13,959 
. 3,383 

11,388 

279 

1*342 
. 1,700 

11,667 

1,112 

. 13,642 

. 6,723 

10,555 

4,672 

6,919 
. - 591 

5,883 

274 

*328 
. ‘ 142 

5,609 

. *470 

. JU923 

5,609 

2,600 


: /: 


v 


4,547 


3,009 


Adjusting the 1972 figures to include the subsidiaries acquired in the second half of that year and to 
take account of the change in basis of accounting for Af clitic and Cadbury Cakes Limited, the 
comparative figures for 1972 are turnover £l530m and group profit before taxation £11.1 m. 


Interim Dividend 


The Directors have declared an Interim Dividend of 2.625% on the Ordinary Stock which, after 

^SSHSHvtSSS May ’ 1973 * to tireratepaidfor 

*“* ye Sd!ff or **? to imputation system oFtaxatioa/The 
W74 to stockholders on the Register of Members at the dose 


Figures for the half year ended 16th June 1973 show a con- 
tinuance of the steady growth forecast in ray Chairman's State* 
ment i n March this year. A poi □ t of particular significance for stock- 
. holders is the much higher growth rate outside the U.K. This year 

DM cJimv n wmw e Vnm. ■ . i 


w<s show overseas _ and home earnings separately. Accelerated 

afyour 


HAVE YOU SOME 
DIFFICULTY IN 
INDIVIDUAL 
PACKAGING AND/OR 
MARKETING YOUR 
PRODUCTS? 

We are interested in acquiring 
some of this type of business and 
can offer an experienced service 
to manufacturers. large or small. 
Replies in strict confidence. Box 
E.1272, Financial Times, 10. 
Cannon Street, EC4P 4BYV. 


S'owiJi outside the home market must continue to be one of your 
Board s main objectives. This international growth not only serves 
the m lerests of stockholders but we believe benefits the UK economy' 
as a whole. It is surprising that the contribution made by overseas 
trading companies such as our own receives scant recognition from 
Government, presumably because overseas earnings are not classi- 
fied as exports. 


It has been year Board’s policy for several years now to seek 
to give stockholders more information about the Company which 
they own. We hope in this way to encourage stockholders to take 
an interest in our Company which extends beyond the acquisition 
of stock. We take this policy further at this time by issuing a 
booklet entitled “These are our Brands” specially prepared to 
keep stockholders better informed about our range of products. 

There are also a number of other mattes which I would wish 
to report to stockholders in this Interim Report. 

We said in our Review of Trading Operations in June that we 
would endeavour to co-operate with the Price Commission and 
Pay Board in their tasks of restraining; inflation. Cooperation 
in holding down prices has been made extremely difficult for 
all concerned by the drastic and contmuous rise in the costs of 
nearly all the services and raw materials which we need. For 
example cocoa, since this time last year, has shown an increase of 
over 100 per cent, coffee over 30 per cent, sugar 25 per cent, milk 
powder nearly 40 per cent, sultanas and raisins over 25 per cent, 
biscuit flour over 37 per cent We have not sought to exploit this 
situation as we could have done. We have endeavoured to maintain 
existing margins. So, due to more efficient operation and the 
benefits of the merger, our prices have, to date, risen much kss 
than commodities. 


Your Board took a decision some years ago that we would 
not deal in commodities, only seek to secure adequate supplies 
of raw materials for manufacturing purposes. Because we pru- 
dently purchased wdl ahead in most areas, we have continued to 
eke out our supplies as long as practical and thus hold down 
prices to the consumer. During the year we have passed back to 
our customers in reduced prices the savings arising from the 
removal of Purchase Tax. ' 


Your Company operates in many countries where rising 
justifiable demand for a higher standard of 


mpany 

populations ana a ju .. ^ 

living will tend to keep commodity prices up, even if world crop 


ESS'S 5 become more favourable. This inevitably means higher ’ 
Wr®. 111 Britain than in the past, although the 
favour* bly with mostmher 
^ standards of living in Africa or India or in the 
Sartast must beju the long term interests of Britain as well as 
ypur Company and should surely be welcomed. 

' ' SL e P2?w ** already well on - the way to a. record year. 
2? St** Sweden has proved a 

co " bmed «ur ot her Swedish activities. We 
a ratjor stake m Loyola, a Spanish confectionery 
our . <Krect investment in our activi- 
ties in rranoc and Belgium and we are currently nesotiatine 
acquisitions in a number of other European countries. Our 
Australian corroanv is bufldmp nn« __ 


Australian company is building one of the target soft drinks 
factories ^ the world neat Melbourne. In - ^ “ 


v; 


, ” cio 9 onie. in the United States we 
have a new confectionery factory in course of construction and a 
ne3r Toronto which, with improvements at our Mon- 

Ifcaory. wll rralnWly increase 0 £ 

f 0 ™* 81 * jointly-owned comiSny with 
*M^fiefd Bre ^ n “ Um ^ Cd to iTOea * our shei®b in the 




.. . _ - "‘“w’SQoa.i'C.CTLCCJntanini) 

Copies . of the above Statement, will be sent to all StMkhnJA*r* 

f FiSfFmfF av * na ffifrom the Secretary, CaJL^Sch^!^^ 
Limited, 1-10, Connaught Place, London, K?2£y, B ° a ^ 
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JPERTV APPOINTMENTS 



to£ 5 , 000 *Car 


'• J^jg qpqyy g ritian bt > major British group of companies seek 
*g*ng wntefious Chief Accountant to be b^d 

??*««». “s wfll embrace the total 

ac ~ “iE&TSSSKe 


" PS o dfa x ed age is 26/30. An 
. experience i n prope r t y , ' 

jiitM^RCn are nuH iamti^ 


together with 
is essential. Future 


; .NSSS5Sto2SK;^S : S5Sfiiff* * <»-»-* 


IB Laurie & Company 

International Recruitment Consultants 



vs apporntmant provides an opportunity of a n ature which Is rarely available. Our Client is . a 
zeabie andfast-grawlng Partnership, with a broadly abased professional practice, within 60 miles 
; London. We seek a . Chartered Surveyor of outstanding qualities to take charge of and develop 
•b industrial/Urban Department This already acts country- wide and mainly for Institutional 
fonts. His prime task wfll bo as leader and chief negotiator but he will need some experience 
. ‘ planning, building work, lettings, and management. Shop premises experience could be helpfuL 

'~ v ob3bly between 30 and 40, the man appointed must Justify an Initial salary of £6.000-}-, plus 
nr, end must be partner maxeriaL (Personnel Services: Ref. PF33/4873/ FT) 

B re jtfantftyof cant5dates_wiffnot be mutated to our effenr 'without prior permission given during 
addenda! dfyeussfan. Please sand brief career details, quoting reference number to the address 
itoi or write for an application form, and advise us if you have recently made any other 


PA Management Consultants Limited, 
Personnel Sendees Division, Hyde Park House, 
KnigJnsbridge, London SW1X7LE 




Managing Director 


12,000 


a of Britain’s most successful heavy engbiforing companies requires a Managing Director to take 
irge of a £30 million business. Most of the output is represented by large scale projects destined 
public utilities. The new man wfll be responsible for a total of 3,000 employees and one of his 
in tasks will be to lead and organise the powerful management ream. He will also be required to 
n and maximise growth in salat and profits. Candidates should be qualified engineers with 
Tsiderabfa management experience and appropriate financial skills. Their background should 
I ude 0 significant period in heavy engineering involving high value contracts with long lead 
tcs. Salary is negotiable up to S12LOOO plus oar. (Personnel Services: Ref. GM34/4874/FT) 

3 identity of candidates wlff not be revealed to our cBant without prior permission given during 
onfidentiai discussion. Please sand brief career details, quoting reference number to the address 
bur, or write for an application form, and advise us if you have recently made any other applications. 


PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House, 
Knightshridge, London SW1X 7UE 


ARE YOU AN 

INVESTMENT PARTNER ? 

if you are at or near this level 
and would like to enjoy the 
opportunity available in our 
vastly expanded investment 
department, please contact: 

N. A. S. Owen 

herring daw 

& MANNERS 

OwNMd Surveyors 

26/21 Sackvtlta Street, Unden W1X 1QL. I Ot-734 *155 
Office* in City of London. Croydon. Pim L Sydney. 
Melbourne. 


INVESTMENT 


DUNDEE 

H gh Tlrla inmtmml 
tl. Olllt'n MtrthOUW IMlIlV 
M 21 Fiaed - VWjt 

Minwn I. SO MO a-O-e- 20 
nrta Details 
I. MOWN AND SON. 

-1 (audro), LfwKHi. W.2. 

*1. 01-402 9900. 


TED 


YE TO SPEh&> Dm. 
■N PROPERTY 
NVESTMWrrS 

t*. LwiOan, - Norn* Mid 
Coumwi. hmlt no* l*s* 
000. 

lo commission 
required. 

t to Jack Mendoza or 
Jam LelyveM 


935 8341 

b>d tendon. W1H2BS 


rjfellABLI Tor 'lavottneM. 
*WW(I pretMTee. Cordon 
JCo.- tnooifjloi Sonoran, jo. 

»*.. w.i. ret. si-tb sen. 

SND OfetfCLOrMKNT n nance 
3 p pf- *<**- with oat 

». iBNr-IWWO rVHMMLVtC. 




Hewitt 

A PARADE OF 
FIVE FREEHOLD SHOP 
INVESTMENT PROPERTIES 
in 

NEW MILTON. HAMPSHIRE 
VALUABLE REVERSIONS 
AND RENT RISES 
FOR SALE KY AUCTION 
IN THE AUTUMN 
{Unlta pnvttHnb »W) : 

Hewitf&Co 

St in STATION ROAD. 

NEW HILTON. HAMPSHIRE. . 
Tel: New MRtoo 41090. 


LAND WANTED 


LAND 

REQUIRED 

Suitable site for cold 
storage depot required in 
North West England. 
Convenient for access to 
motorway network. 
Contact Mr. M. Grundy, 
J. G ALLEN & CO., 
St. James Building, 
Oxford Street, 
Manchester MX 6HT. 


FACTORIES AND 
WAREHOUSES 


NEW TRADING 
ESTATES 


MAIDSTONE 


(near) 
86 acres 


COLCHESTER 

6 acres . 

Enquiries invited 
from large users. 

FRANK MHUOT 
WESMORE 
& 

REEVES 

46 Cannon St., E.C.4. 
01-248 1851 


LAND FOR SALE 


MTO-SUSSEX 

Mfiacent to the min London-Brlfliinn 
ttonl (ARM 

OutUM Plaaoino AnaUilM ottuincd 

, WLf COUSU 
- la NrHMI Set ti ng. ■ 

Foil MnicMen aoN 
joint Sett Meets 
' STILUS MORTON LIHDt 
30 wwown Roea. MoyO BN 3 1 AP. 
t«tt*ene < 0279 ) 7»771 

XI MG AND CKAHMOKE 

ife.4Bow.nao taj 
2D8T 


APPOINTMENTS 




35 


Executive posts at George Wimpey 


Ur. D. G. Fitzgerald has been 
appointed a managing director of 
GEORGE WIMPEY. & COMPANY. 
Mr. T. T. QmriIKh, Mr. A. W. NIcol 
and Nb 1 . P. 3. "Ward have become 
directors. 

•k 

Mr. W. N. Hugh Jones lias been 
appointed director-general for 
England and Wales of the 
ENGLISH SPEAKING UNION. 

* 

Mr. Edward H. Wignall has been 
appointed deputy industrial rela- 
tion s ad viser (advisory), ELEC- 
TRICITY COUNCIL, in succession 
to Mr. Graham Bellamy who has 
retired. 

★ 

Mr. T. EL Bin doff is to become 
managing director of CKOGGON 
& COMPANY from January 1, 1974. 

* 

Mr. D. B. Brownlie. Mr. B- E. 
Cope man and Mr. A. R. Keevfll 
have been appointed directors of 
VULCASCOT, a subsidiary of 
Samengo-Turner Holdings. 

• * 

Mr. David Morley-Smith has 
been appointed a n on-Executlve 
director of RUBER Y OWEN 
(WREXHAM). 

★ 

Mr- Donald Davies is to become 
a full-time member of the 
NATIONAL COAL BOARD on 
October 1, to concentrate on 
marketing and also opencast min- 
ing operations. He will be suc- 
ceeded as tbe Board’s South Wales 
Area Director by Mr. Philip 
Weekes. 

★ 

Tbe following appointments 
have been nude by the COMMER- 
CIAL BANK OF AUSTRALIA to 
take place In February. Mr. X G. 
Perry, general manager, banking; 
Mr. David Bobbie, assistant 
general manager, branch banking 
division; Mr. H. A. F. Byrnes, 
assistant general manager, cor- 
porate and international division; 
Mr. G. S. Davis, assistant general 
manager, group services; .and Mr. 
K. W. Christie, chief London 
manager. 

Mr. K. W. P. Marshall, the -pre- 
sent general manager, banking, is 
retiring. 

* 

Mr. Geoffrey Crompton has been 
appointed from October l, as a 
director of CLARKSON HOLT and 
JOHN W. HOLT. 

*■ 

Mr. Peter J. Le Bosquet has 
been appointed to tbe new post 
of director /chief executive of the 
FLOBEAT MARKETING GROUP. 

* 

Mr. Reginald Berry, formerly a 
director and general manager of 
Forward Leasing, a member of the 
Midland Bank Group, has become 


managing director of HILL 

SAMUEL LEASING COMPANY. 

* 

Mr. Malcolm EL W. Wells, 
managing director, ' -Charterhouse 
Finance Corporation, has been 
appointed chairman of CHARTER- 
HOUSE JAPHET from October 1. 
He wfll 'succeed Mr. Hilton S. 
Clarke who Is retiring from the 
Board of that company and of 
Charterhouse Finance Corpora- 



Mr . Malcolm Wells 


tioiu Mr. Clarke remains an execu- 
tive director of the Charterhouse 
Group and has been elected chair- 
man of Atlantic International 
Bank in which - Charterhouse 
Japhet are partners. 

★ 

Mr. B. W. Wragg, managing 
director of NORTH DERBYSHIRE 
ENGINEERING COMPANY retires 
at the end of September. 

* 

Mr. John Meager# has been ap- 
pointed managing director of S. 
SIMPSON from October 23, in sue-, 
cession to Mr. Frederick Brame 
wbo will continue as deputy 
chairman and finan ce director of 
the company. 

* 

Mr. M- F. Rawtence and Mr. 
E. M. P. Wehnan have been 
appointed to the . Board of 
LONDON TRUST COMPANY from 
October L 

★ 

Mr. A. Carrick Smith. Mr. G. M. 
Gascolne and Mr. P. D. Melvifl 
have been appointed to the Board 
of CLIVE HOLDINGS. 

* 

Mr. John Austin has been 
appointed managing director of J. 


MANN & SON, . a subsidiary of 
Rotary Hoes. 

• ★ 

De. T. Filter oft haa been 
appointed assistant group 
managing director of UNIVERSAL 

GRINDING from October L He 
will retain his position as 
irig director, diamond products 
division, but will In addition 
assume certain group responsi- 
bilities. 

* 

Mr. R. A. D. Brooks, Mr. K. 
DalwoOd and Mr. P. W. Stone 
have been pr omo ted associate 
directors oC the FIRST NATIONAL 
FINANCE CORPORATION. Mr. 
Haydn Davies has joined FNFC 
in Birmingham and has assumed 
overall responsibility for , its 
merchant banking activities in the 
MidlandSi 

★ 

Mr. D. G. H. Frank. Q.C., has 
been appointed a member of the 
LANDS TRIBUNAL from October 
1 with a view to his succeeding 
Sir Michael Rowe as president of 
the Tribunal when tbe latter 
retires at the end of the year. 

* 

Mr. E. J. Morgan has been 
appointed a director of VAYNOR 
QUARRIES and continues as 
secretary. Mr. John Cotter, a 
director of the company, has also 
been made general manager. The 
company is a subsidiary of Powell 
Duffryn. 

★ 

Mr. John Cashmore, joint 
managing director of HANIMEX 
(U.K.), is to become a full director 
Of HANIMEX CORPORATION. 

★ 

Mr. E. B. Stuttard has been 
appointed a director of ENQUIRY 
SYSTEMS. 

★ 

Mr. C. J. Waddingham has 
joined the Board of HCB- ANGUS. 
* 

Mr. G. A. Dubois bas been 
appointed managing director of 
STALEN STEIGER HOLLAND 
B.V, the Dutch operating sub- 
sidiary of SGB Group. 

★ 

Mr. Derek Roberts Is to be 
managing director of the micro- 
systems division of the PLESSEY 
COMPANY from November l to 
succeed Air. L. A. Sin nl inn, wbo 
has been released by Plessey to 
head the telecommunications 
division with tbe EEC Commission. 
★ 

Mr. A. H. Coe has been ap- 
pointed group fin ancial director 
of REFUGE SECURITIES. 

★ 

Air. P. G. P. Hodgson and Mr. 
J. R. Pound, joint managing direc- 


tors of Petroeon, have joined the 
mam Board of ASHFORD CON- 
TROLS.- Mr. A, P. Dobbins and 
Mr. R. Powell have also been 
appointed to tbe main Board of 
Ashford Controls. 


Air. P. J. Sweet has bees ap- 
pointed to the Board of. H. 
CLARKSON .AND COMPANY 
(REINSURANCES) from October 
1. 

Sir William Mather, Mr. N. a 
Macdiarmid and Mr. J. EL Norton 
have been appointed directors of 


INTERNATIONAL COMPRESSED 
AIR CORPORATION, flit. J. Brace 
has become company secretary in 
place of Mr. P- R- Fysnn^who 
continues as an executive director. 

★ 

Mr. T. K. Whin aril will be ap- 
pointed to the Board- of J. L EVE 
CONSTRUCTION COMPANY from 
October I.-. . 

* 

Mr. E. C. McVey has been 
appointed a director of CHEVRON 
OIL IUJC-) and also of Chevron 
Oil Service Company and Chevron 
Oil (Ireland). 


HOME CONTRACTS 


Chapman-Thompson wins 
£2m. shipyard order 


Clarke Chapman -John Thomp- 
son has been awarded a contract 
worth over £2m. for seven 60-ton 
capacity electric level luffing jib 
cranes by Govan Shipbuilders. 

The first of the cranes is due 
for commissioning in July, 1074, 
and the remaining six are 
scheduled for completion at 
intervals up to mid -1975. 

★ 

Cross International has received 
an order from Ford South Africa, 
worth £200,000, for a palletised 
transfer machine for the produc- 
tion of crankshafts. 


Haddon-Oldfaam has instated, 
through its Tungstone Products 
subsidiary, 37 high-performance 
stationary battery systems worth 
more than £100,000 at the Pem- 
broke generating station to pro- 
vide essential and back-up power 
supplies.. 

The order was placed by the 
Centra) Electricity Generating 
Board's Southern Project Group. 
★ 

John Howard (Northern) has 
secured from Shell UJKL a contract 
worth more than £200,000 for 
work on: the shore installation at 
Amlwch. This will form part of 
the Anglesey marine terminal for 
an oil pipeline to Stimlow, 
Cheshire, and work win start 
shortly. 

* * 

Christian! and Nielsen has been 
awarded a £lm. contract for the 
re-development of a 29-acre gas 
works site in the Port of Shore- 
ham. Work will start shortly and 
should be finished within a year. 


Total cost to the Port Authority 
of the project will be about £2m. 

Shepherd Construction has been 
awarded a £l-2m. contract by 
Leeds Corporation for the erection 
of a multi-storey divisional police 
headquarters and fire post. 

The contract period is 25 
months, and work has already 
commenced. 


W. Canning and Co. has won 
orders for electroplating plant 
worth nearly £Lm. Industries to 
be supplied include those in the 
electrical, electronics, aircraft, 
automobile and office equipment 
fields. 

Westinghonse Automation of 
England has been awarded a 
contract by the Belgian electricity 
authority, Socittd pour la Coordi- 
nation de la Production et du 
Transport de l*Energie Electrique 
SA. Worth over £500,000, it is 
for a control system for the 
national dispatching of 380kV 
power supplies. 

★ 

Alfa-Laval has receved an order 
worth £500,000 to instal a high- 
pressure filtration system as part 
of the new Anchor Project at the 
British Steel Corporation's plant 
in Scunthorpe. Work is scheduled 
for completion during 1974. 

* 

Alexander Hall and Son 
(Builders), a member of Aberdeen 
Construction Group, has been 
awarded a £275,000 contract for 
the erection of an old people's 
home In Elgin, together with 
roads and associated site works. 



How do you justify spending 

£10,000 of the shareholders’ money on 
butterflies, fish and flying squirrels? 


At Capital &Counties, we’ve never 
beEeved that profitable development 
depended on cramming sites with drab, 
soulless, penny-pinching buildings. 

{Which may go to explain the fist 
of Civic Trust and other awards that our 
developments have won over the years). 

" Even so, the centrepiece of the 
new Victoria Centre that we've just bulft 
for Nottingham may have raised an 
eyebrow or two. 

It’s the 23-foot high Rhythmical 
Timefountain, designed and built by 
Rowland Emeti - a delightful extrava- 
ganza of a fountain-cum-ciock, where a 
dance by animal-musicians to harpsichord 
music marks every half-hour. 

You could call it extravagant. 

Until you actually visited the 


Victoria Centre, and saw the spell it casts 
over visiting children (and quite a few 
adults too). 

And until you worked out just how 
much the pleasant atmosphere of the 
Centre has contributed to its success as a 
shopping area, where turnover has been 
running at about 40% above the most 
optimistic forecast. 

Now, Capital & Counties didn’t 
achieye total assets of £281 million and -a 
development programme of £350 million 
gross without learning a thing or two. 

But perhaps the most important 
thing weVe confirmed is that development 
done with a responsible sense for the . 
environment and the people who are 
going to have to live with the result, 
actually pays off — in everything, from 


increased site values to better living. 

And if you doubt that, maybe it's 
time you had a closer look at Capital & 
Counties’ record. 


• • .Mr • • - i Tm+JT' ■ •••* •• ■ v. 

jfv 1 I ' 


The Victoria Centre from fhe air. 



Capital & Counties Property Company Limited 

Doing w^bydevdoping bdtei; 
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Single Storey Offices 

units from 
2,000- 82,000 sq. ft 

85p. per sq. ft. 

To Be Let 


Apply Sole Agents : 

I JONES LANG 


Chartered Surveyors 


103 Mount Street, 
London W1Y 6AS 

Tel : 01-493 6040 
Telex: 23858 


NEW OFFICE DEVELOPMENT 

20/30,000 sq. ft. 

ROMFORD 

TO LET 

Excellent location, all modern amenities. Tenant required to support an O.D.P. 
Possibilities of a larger scheme at a later date. 

REF. DLB App/y Joint Sole Agents 

r=fe m.!Bl JT TI. ' .MJ W - Goodchild & Co. 

^ Eastern Road. 

6 GROSVEIMOR STREET LONDON WDC OAD 01-8Z9 BTS1 Romford. Tel. 45901 




ACTON, W.3 

Factory 12,000 sq.ft. 

Immediately available 
LEASE FOR SALE. 

£6.500 p-a-x, plus premium: 

CATFORD, S.E.6 

Factory and Office Premises 
37700 sq.ft. 

TO LET — Terms on application. 

COVENTRY 

New Warehouse /Factory Units 
' 11.500 and 14,000 sq.ft. 

Available shortly. - 

TO LET— Terms on application. 

EDMONTON, N.18 

Light Industrial unit 
4.500 sq.ft, app. 

LEASE FOR SALE — details on application. 

LEEDS (South East) 

Two new units of -10.400 sqit. 

Close to Ml 

TO LET — Available now 

LUTON 

Factory /Warehouse plus Offices 
10,000 sqit. 

TO LET — Terms on application. 

NETHERTON, Liverpool 

Modem factory/ wa rehouse 
36,300 sq.ft, on 
site of approx. 2J50 acres 
Room for expansion 
TO LET. 

PORTSMOUTH 

Warehouse units 
20-70.000 sq.ft. 

Temporary Term oF up to 2 years 

King & Co 

Chartered Surveyors 
1 Snow Hill, London, EC1A2DL 
Telephone 01 -236 3000 Telex 885485 
Also in Manchester, Leeds and" Brussels 


1 WV. V,r 5 * v3.' . ; : 


New Office 
Development 


Tenant required to 
support O.D:R 

Richard Blis Chartered Surveyors 
64 Comhill London EC3V3PS 
Telephone: 01-2833090 .. 

London Wl, Scotland, Belgium. France. HoBand, \ 
Germany; South Africa, Australia. Canada 


m 
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LONG LANE 


Richard Ellis 


WEST THURROCK - 


joint Sole agents: 

HENRY BUTCHER & CO. 

59/62 High Holbom W.C2 
Tel: 01-405 8411 




CHAMBERLAIN & WILLOWS 

23 Moorgate, EC2R SAX 
Tel: 01.438 8001 


REMINDER 

23 Upper Brook Street Wl 

Closing date forlenders 

5th October 1973 

at 12 noon 



ANTHONY LIPTOIM S. CO 


13 Stanhope Gate, London W1Y 6JP 
Telephone: 01-499 8666 



BEDFORD 

MODERN FACTORY 
WITH OFFICES 

36,000sq.ft. 3,348 sq.m, 

TO LET 


Richard 
Emberson 

& Company 


20 The Parade 
Watford 

tel :43040 


NEWMAN STREET, Wl 

New Office/Showroom Building 

(Adjoining IBM headquarters) 

TO LET 

APPROX. 12,740 SQ. FT. 


Joint Sole Agents: 


J. TREVOR 

IiSufi 



De *l e 5L*? am Tewson 
& Chinnocks 

Chartered Surveyors 
28 Grosvenor Street, London WlX 9FE 
Telephone: 01-499 9153 


WATFORD 

TENANT REQUIRED 
ABLE TO SUPPORT O.D.P. 

SQ. 33,000 FT. 

OFFICES 

AIR CONDITIONING- 
DOUBLE GLAZING— LIFTS 

Sole Agents 



70 Jermyn Street London SW1 Y6PE 
Ot -930 1090 



DUSSELDORF 

Shopping Centre 

Sale Price DM 75,00,000 
Cash Flow 9i% 
exclusive 










pS!f : CBS 
Miiiillllllil 111 


^ TO PAY crry centre rents? 

ARE TOUR STAFF IN A GOOD ENVIRONMENT FOR 
ma ximum EFFICIENCY? 

HAVE YOU EXTENSIVE FREE VEHICLE PARKING 
ADJACENT TO YOUR OFFICE? 

ARE YOUR PRESENT OFFICES IMPRESSIVE TO 

existing and potential clients? • 

DO YOU PAY ABOUT JE1 per square foot? 

NO! 

Then consider the possibility of moving Into ~ 

THE HOST IMPRESSIVE OFFICE COMPLEX IN THE 
NORTH OF ENGLAND • 

WITH / CONSIDERABLE GRANT INCENTIVES 
(Alternative uses will be considered) 

“ RUDDING PARK HOUSE," NEAR HARROGATE 

Regency .House in a Parkland Setting 

To be let (m lease after major re-farbishment incorporating 
your own personal requirements 

J Floor Area— 12350 sq. fL 

incorporatin 8 floor plan*. irailable from 

DACRE, SON & HARTLEY 
gartered Surveyors, •• 

Tbe Manor-House, 97, mgh Street 

Knares borough, Yorkshire. 

(Tel: O423r7Ml20) . 

also at Otley, Ilkley, Keighley and Skipton. 


COOKHAM- BERKS 

Extensive Mansion offering ' 
accommodation of about 6,000 ft. 

Standing in approx. 4 acres. 

Ideal for Health Centre,- 
Nursing Home, etc . 

Price £100, 000 freehold 

Ref.: D.W.R. 

HERRING DAW 

© & manners 

■ flB 21 S^C*Lowku r WTX S 2QL 01-734 SUB 

• SSSSmS LwdDn - 


8.400 sq. ft. 

fleuiPreitlge 
Office 

Accommodation 

Ruoiloble flou;. 

^5 Sinclair 0ordon 

Goldsmith Hudson 

. 20 . 22 Queen Street ; • _ tO’VVigmo re Street 

.-viayfair London W1X7R1 . .London VV1H SOA 

X Tel: 01-491 3305 Tel: 01-537 3822 j 


LIME ST EC3 

Ground Floor 

Underwriting/Banking 

Accommodation 

4750 sq. ft. 

Modernised/ 

Air conditioned/ 

Carpeted throughout 

Hjrroi Kxnis 

"D'TCDDfflB® o,-4S8 «’ 

10 NORTHUMBERLAND ALLEY FENCHURCH STREET LONDON EC3N2B* 


EAST cross ROUTE E.3 

MODERN DBroiBUTlbN DEPOT AND OFHCES 
VQTH EXTENSIVE!' YARDS . 

4,175 sq. ft, approx, dn nearly ^ acre 

L£ASE FOR SALE 


jHfmiTw 



















People often ask where Gibson 
Eley country starts and ends. 

We cant say precisely. 

Th is ti me four yea rs ago we were 
in Reading. 

The first specialist commercial 
and industrial agent inthattown. 
But business was good. 

Wfe began to feel ourwayaround. 
V\fe builta reputation. 


In sales., in lettings, in valuations. 
Organisations, people who 
wanted to invest in the area came 
to us. 

Wfe provided results. 

Now we’re looking for new. 
people. 

People to work for. 

People to work with.. 

V\fe're looking for newterritories. 


16-18 Friar Street/Reading RG1 IDS. 0734 583945 


And professional men who 
knowtheirwayaround. 

Maybe there’s somethingfor you 
in Gibson Eley country. 

Maybe not. 

Butthere’s only one way of 
findingout 

Gibson, Eley 8C Co. 

Commercial and Industrial Agents 
Telex 847386. 


1 
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The new St Pauls Cathedral took over 40 years to complete. 
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building of St Paul’s. It was his mathematical 
genius that had triumphed ova: the lade of 


foundation stone is laid. - 

At St Paul’s Securities we employ a select 


CKdoSte I SS^<T sure 


IT# 


supervision of the final work was handed 
over to the Assistant-Surveyor John James 
after Wren had attended his last meeting of 
the Commission in July 1715. 

Nowadays modi of the hard work in a 


successfully completed. 

If you have a potential office or shop 
development site that you want to move 
Quickly then contact John Butterfill, John 
Stokes or Wally Walsh at the address below:- 


parking for.&2o oars 

READY FOR OCCUPATION JUNE 1978 {Sufcjecf foQDP) 


St. Paul’s Securities Limited JL 

the developing company pHI 

3-4 Wardrobe Place-London EC4V5HY- Trf- 01-2364236 



Sok»ogerrts(Raf PSO. 


Established 

1820 


a^VJEjR H !* JBt 
'***'•**-'*..* %JK. 




29,SLGeorge Street, Hanover Square, London W1A38G 01-6299292 


LONDON • PARIS * BRUSSELS • AMSTERDAM 


ARE YOU LOOKING FOR 
A SITE FOR YOUR 
COMPANY'S NEW OFFICE 


DE-CENTRALISE 


Work Where the .Grass is. Green 
-■ . The Airis.-Qeaiv : , U-- ; 

and Rents are Low . - ' 


WOKING 


30,000 SQ. FT. 

BUILDING LEASE PREFERRED OR WOULD BUILD TO REQUIREMENTS 


commercial 


development consultants 

agency 

valuation 


MANN 


AYLESBURY 

County Town of BucMnghamshire • 
Government Sponsored Expanding Town 
Speedy. Rail/Road Communications.. with- 
_ London and Midlands 

PRESTIGE OFFICE DJETOIXWPMENT 
18,500 sq. ft 

CENTRAL POSITION CLOSE TO 

railway station ..." ; ; • 

Tenant required who is able to support an OLTP. 
Apply: 

• Commercial Industrial Depar tment 
Temple Square, Aylesbury • 

Tel: 0296 4633 “ 


Lancaster Road, London W.1 1 
NEW OFFICE DEVELOPMENT 
20,000 sq.ft, gross 


O.D.P. tenant required for only 12,000 sq. ft. 


VVhhln easy reach of die Gfty and West Sid. 

Close to the Westway giving direct access to the A40fM) 
and motorway finks to the West^ and North of England. 


Apply Sole Agents ref. PETF: 


3;i00 sq. ft. NEW OFFICES 
in 



HERRING DAW 

S manners 


CsaMiheairb 


22/Z4 Commercial Road • Woking - Surrey • Woking 3101 


Established 


INVESTMENT PROPERTY 


SLOUGH 

Within 5 minutes of the M4-. 

... Central heating. lift 
20-year Lease . 

Commercial Department, F.O. Box I, 

30 High Street, High Wycombe, Backs HP1I 2AQ 
Tel: <0494) 21234 . 


, V Chartered; Surveyors 

26y28 Sackvi|le Street, London =W1X2QL 01-734 8155 
Offices in City of London. Croydon. Paris, Sydney ^Melbourne 


ORBITAL 
CEnTRE 


Costa Del.Sol 



Strategically important 
site near city centre on 
new South Orbital Road 


RETAIL CEiMTRE/SUPtRTVIARKET 
20,000 sq.ft, with 9,000 sq.ft. storage area 
twin office towers 

for S d?v?sion: With numerous Possibilities 


Entire ground floor of new apartment block— - 
most flats already sold and occupied- 
suitable for use as SUPERMARKET/RESTAURANT/SHOPS 

Situated almost on the beach at TORROX 

SU miles east of Malaga in rapidly developing area 

£25,000 FREEHOLD 

Further details from sole agents; 

PHILLIPS, RAWUQISON & WEBBER (OVERSEAS) 

1,2, 3/4 Station Road, Balham, S.W12 
Tel; No,- 01-673-3322. 


© 


HULL 
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Freehold— For Sale 

Approximately 1 0 acres (would divide) 

Industrial Land at 
Sheerness (near M2) 

Close to. Docks and Station r 
Details on 

application IXIHC) & CO 




Fpr further details contact-joint agents- 


% JtmsoN m 


PARTNERS 


'ui tiriM i 



« GROSVEjNOR STREET LONDON WDC OAD 01-, 


023 8131 


O^rtem/ Stowyon 
1 Snow Hi* London. £C1 A 20L 
Tstopho* 01:236 3000 TafexBBSARG 
Mo m Manchester. Leeds and Bnasofc 






V. RESIDENTIAL AND. 

7 OVERSEAS PROPERTY 
APPEARS EVERY SATURDAY 


NOW AVAILABLE 


500,000 SQ. FT. OR PART, BRISTOL, CONNECTICUT 


' ; ' Quality quarters — space for office, laboratory, institu- 
’ tional, as well as heavy high bay crane space and 
i modern manufacturing space. Turnkey leasing of 
space equipped with machineiy equipment and 
service for specific purpose. Specialised warehousing 
: with services toward your needs. 40 acre site, parking, 

: all utilities, tank farm, railroad. 


TDmrsfoui. Jfocs & <§on 


Contact Gavlick Machinery Corporation. 
Telex No. 962-402, Torrington, Connecticut. 
TeL (203) 489-0271, R. E. Gavlick — 


are pleased to offer for Sale 
FREEHOLD & LEASEHOLD HOTELS & SITE 

at 

SOUTHEND, WARE 
WOODFORD GREEN, ST. NEOTS 

which may be sold either individually or collectively. 
For further details; 

Bairstow Eves & Son, Aldermans House, - a 
A ldermans Walk, Bishopsgate, London, EC2M 3UL* 
Tel: 01-623 135L 



Four Star Hotel 


6 aeres (approx) Freehold Land 
zoned for Light Industry 


for Sale 


432 rooms. Still under .construction;. ‘ 
Directly from owners . f 

INFORMATION; Mr. Manuel Saenz ;7;~; 
Barqufllo, 32 Madrid (4)' Spain , : 

Tel = 221.42.12: .-.Telex? 2286$. - • • 


SStaatei on Intersection Cardiff/Merthyr Motorwaj 
between Trefprest Trading Estate and Cardiff. 


Easy access to JI 4 . 


OWTJING COMPANY WILE CONSIDER SUITABLE 
‘ . ,^SHARE : EXCHANGE 


Write B« f.260?, Knancial Times, 10 Cannon Street, 

• ■ ' ' -7 7 > ; ' EC4P 4BY. ■ : -v . •• . 
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25th October 1973 


Investment Portfolio 

(many early reversions) 


comprising 

Shops -Flats 
Commercial Investments 

(scone with Development Potential) - 


^ Situated in 

n London (N.Wl & N.W3) 

^ Slough* Surbiton • Crayford 

Sompting (Sussex) • Hythe (Hants) 


at3pm,JBur Trade House, 
25 Little Trinity Lane, 
London E.C.4 


^ JointAgents 

>5 Keith CaidaJe, Groves & Co. Browett Thylor & Co. 

43 North Audley Street, 1 /2 Lincolns Inn Fields, 

kji Grosvenor Square, London WC2A3BA 

i\' London W1Y2AQ. . Tel: 01*242 8275 

i Tel: 01-629 6604 


9/13 ST. ANDREW STREET 

EC4 



^ Full air conditioning 

★ 13 person automatic lift 

★ Suspended carpeted floors enabling 
power & telephones to be brought 
to any position 

★ Service area — Car park 

★ Marble entrance hall & stairs 

★ Hessian lined walls 

★ Venetian blinds to double glazing 

★ Acoustic ceilinas 

★ Fitted lights 


sq. 13222 ft. 

(1228.45m 2 ) 

OCCUPATION 

OCTOBER 

1973 


Sole .Agents 


m 

WM 

m 

1 

l— 

•" | 






FRANCE 

TO LET 

170 to 750 sq. ft. 
offices West Paris suburb, 
excellent location, air condition- 
ing. telephones, for British firm 
wishing to have subsidiary in 
France. Contact: Paris Chemical, 
Bureaux de fa Colline. 92 — ST.- 
CLOUD. France 




At mk 


An 18.246 sq. ft. prestige office development 
in Fordham Road, Newmarket. TO LET 


This striking contemporary office development offers 
1 8,246 sq.ft, of prestige office accommodation on three floors 
I with over 6,000 sq.ft, on each floor. 48 car parking spaces, 
i Now nearing completion and available for letting. Finished to 
[ a high standard and incorporating many modern design 
j features. 

! For full details contact the developers — 

I 

j Anglia Commercial Properties Limited 
! Clarendon House North Station Road Colchester COI.IUX 
( Telephone 0206 47333 

| or their joint sole agents 
; Leavers 

36 Bruton Street London W1X 8AD 
j Telephone 01-629 4261 

| Ekins Dilley & Handley 
I Centenary House Huntingdon PE18 6PQ 
I Telephone 0480-51101 



Dudley Samuel & Harrison 

Surveyors, Valuers & Estate Agents 

11 Bruton Street, Berkeley Square, London WlX 8BN 
telephone ; 01 -62S 71 11 


WANTAGE 

Dominant Market Place position in this expanding 
Berkshire Town. 

FREEHOLD SHOP & UPPER PART 
with rear access. 

Ftge. 39 ft. Site Depth 215 ft. 

DUNSTER & MORTON 

Reading (0734) 52296 Swindon (0793) 4121 


Anglia-the developing company 


G. LANGLEY TAYLOR & PARTNERS 


FREEHOLD LAND WITH DEVELOPMENT POTENTIAL 
(subject to planning consent) at 
HERNE BAY, KENT, 
extending 'in all to about 
30 ACRES 

part adjoining light industrial estate. 

OFFERS IN EXCESS OF £60,000. 


5, Verulam Buildings, Gray's Inn. London. WC1R 5LP. 
Tel: 01-242 5038 and Perth. Scotland 


ERPOOL/East Lancashire Road 

8 OFFICE BLOCK 

TO BE LET 

v** 40 , 000 sqFt 

* Built1967 

* Rarking for150 Cars 






JOINT SOLE AGENTS 


'CSS 



C.H.YOUNG 


OHARTtRED9L^\^mi32LONG ACRE 

RP00LL23SR Tet05V238 8732 and London LONDON WC2E9AH.Tel:0v836 3444 


IV Claremont Group Development 

Hill House Ashford Kent 

MG Centre 

eximimep ^rn r 

Proposed new office 
development 
available to one company 
or divisible into areas 
from 10,000 sq.ft. 







Ctabenham Tewson 
iChmnocks 

[Gtetoi ed Surveyors 

Ihaiwmfi House Paternoster Square 

London EC4P 4ET 01-2361520 


Burrows & Co 

39, -41 Bank Street, 
Ashford Kent TN 2 3 1 DJ» 
023324321 ' 



iUGBY 

- offices to let, now 


j^ral are*. /Renr£3.500 
Willis & A»soci- 

r 

Regent Sirtct. Ru^fey 


f7\. 


OSTEND 

Modern Warehouse To Let 
2 ! 60m J (23250 sq ft) 




.1. vlBOt Milt 

I Twmi:( otaWon. Mr.: 
•»« ! 
LECTION of (jtKtft ; 

'■73* : 

Crnirai:. igctM WtiM . 

ft UI IS, ule I.UO'H. ft.! 


BRUSSELS 49 81 47 


INVESTMENT PROPERTY in 
HEIDELBERG, Germany 


*. ft. » lO.OOfl ■*- ft. 

?taH i*lll#ia H>K*- 

ra KVilr* itww «r 
li:« lingtr or ti> araupt. 
r luittoit In any pirt of 
: Kingdom, bet in 

H and Hi« Wnc Coon cry. 
Mitfitimc* wit ft fult 
to:— 

. C. OO WM Ciq. , 

WASON & SON LTD-. 
tn Strot. P raa r th . Glam, 
7*: 0231 7031 IS 




Excellent investment high-rise apartment building 
near . the new university and Cancer Research 
Centre. For more information contact: 

HENSELER Burn fur Grundstuckbeschaffong. 
D-68 Mannheim, Schopflinstrasse 5 Tel. 0621-403186 


ex worn nremmn n<w\h* 
txdrocm i , bahrave- m«iT 
omj «r -toitabte many win. 
M -203 £227. 


COMMERCIAL & RESIDENTIAL INVESTMENT 
AUCTION 

^airfields Hall. Croydon. 24th October 

i n Lander Bedells 

Jg_ ■== CHAPTIRED SURVEYORS ESTATE AGENTS AUCTIONEERS 
US - ' s: ** Strat, OeydMi Ol* 1TN. TELa 01-Mi 4771 











Who is Lewis G. Whyte 


■i 

- 7 ‘ 



Lewis Whyte is the chairman of the London and 
Manchester Assurance Company Ltd. 

A company for whom we completed a 10 storey- 
office block in Finsbury Pavement. 

In 60. weeks. Using the Wates Consultant 
Contractor Service. 

It now stands as a monument to just how well 
Consultant Contractor can work. 

First of all it saves time. (That most valuable of 
commodities in the construction busmessj.Because 
it enables Wates to become involved in the project 
in. the early planning stages which means we can 
contribute advice on the programme, construction 
and costings right from the beginning. 

. Thereafter we work closely with the client team 
to achieve the best results fastest, while at the same 


time controlling inflationary costs.- 

Which made shrewd business sense to 
Mr. Whyte who has since asked us to undertakes 
more projects for London & Manchester and has also 
said this about us. - " , 

Wates 1 early co-operation -with our Project 
’l earn meant a speedy completion and built in 
additional value resulting ina highly satisfactory 
investment. 1 * 

Thank you Lewis Whyte. We like working with 
you too. ° 

1 fu full information on Wates Consultant 
Conn.K tor Service call Bill Morrison 0I-7f>4 5000. 

Wa({ ^ Construction Ltd.. 1260 London Road. 
Norburv.I ondon SW16S4LG. 


MAS* ^Cires Consultant Contractor Scmcc 

■ ■ professional approach to negotiation. 






















Rirk House 

m 


asgow 



Icp huikliug : wit}] iota I 
iici floor ai'caol' : ;^: : ; 
4o.920sc|.ft. Xvitl'i parking 
for 44 cars 


To be iei as% : whole 
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This prestige office development occupies «£ t 
important location within die Park Circes- 4 j 
Preservation Area dose to the amenities of £4 
City Centre and inner ring road, yet 
situated in, we consider, an attractive worfegf -.k 
environment. The scheme incorpor^test^l 1 ? 
Original Church Tower of the former >- 4 rl 

Park Church and has been designed to 
with the character of adjoining Georgian 
styled properties. An advantage of the . : 

development is the large number of car spaed ' 
available within an area where parking is^H ■ . 
becoming a premium. 



Richard Ellis 


Ric har d EUfs Chartered Surveyors 
Trafalgar House, 75 Hope Street 110 West George Scree: 
Glasgow G2 6AJ Glasgow G2 1 Q A 
Td: 041-221 6196 Td: 041 -332 8245 
Telex: Res cot 77S 647 Telex: 778702 


An Equitable Debenture & Assets Corporation Development 




By Order of the Corporation of London FJ A nf)!/ 0 A IV l 

d/wmLAN 

HU TRADE 


^ vigpsi 


International 


: T v: 
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vl/ICENTRE 

About 140,000sq.ft. 

now under offer or reserved 
CIASS X- W\REHOUSING SHOWROOMS 
WTIHANCTLIARY OFFICES 


To Be Let 



Joint Agents 


TO BE LET 

hast remaining Unit: 

LPPER LEVEL — lAOOOsaft 
LOWER LEVEL ~ 6,400.sqJ t. 


Chartered Surveyors 

103 Mount Street, London WIY 6AS 
Tel : 01 -493 6040 Telex : 23858 


& V '■• * l r •• . :: f*« 

W w ii i 

* * 
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Corbett 

Altman 


TOTAL 


~2S,400sqit. 


CONCRETE FLOORS 4200 lbs- sq. ft. LOADING) J 
GOODS LIFTS/FIRE SPRINKLER SYSTEM 1 

SOLE AGENTS: 4-| 

CHAMBERLAIN 

CHARTERED SURVEYOB 

&WILLOV^ 

23 MOORGATE EC2R6AX TELEPHONE; 01-63S fttxii M 


100 College Road, Harrow, Middlesex. 
Tel: 01-427 6222 


1,000 SQUARE METRES 
OFFICE 

in the City of Dusseldorf/ 
Germany, to LET. Begin: i.I74. 
WUTAG, D-4 Dusseldorf, 
Mintropscr. 5. 

Tel. 0211/ 32 62 46 


IT- "■■■■' 


2* T" TV s 
2 

■k :«* 5 c4 it, 


CLQ 5 ING DATE - : 2 drfi October, IQ "3 

READING 

THE EXCEL BOWL CAVERSHAM ROAD 

Freehold properly for Commercial develop- 
ment with frontage to the River Thames, close 
to the town cenf re and railway station. 

Planning consent for conversion ana ' 
development of office and warehouse 
accommodation- "" * 

SITE AREA 104,000 sq. ft* 


For Clients 

EC4 or EC1, close Fleet Street 

2,000 sq. ft. Showrooms 

with preferably 

2,000 Sq. ft. warehouse 


-111 M 

ILi;|: 

mm 

MUON 


• Joint agents: 


. 29 St. George Street, Hanover Square, 
*7820 London W1 A 3BG 01-629 9292 


Gibson. Eley & Co. 


1Bfl« frUr Street. RtadBa BS1 BS 
S7U5S394S 


. 8 Uoyds^&enue EC3 v. .,4 - ^ ' k / - 

|d^i|^j|qu^re^feAbe3L^fulIy fitted; ai^ephdiioned 

Wijing now available.. : •' ; - ■ ' *, j h } 4 ; 


: ,Sole £ letfing agents X ' 4 -- 

MATHEWS 

GO0®MAH 

■,/ }§>\ % 


33 King Street 
London EC2V 8 EE 
Tel : 01 -606 4060 
Telex : 885557 
Ref: MCT 


For sale by private treaty 

THREE ADJOINING Wl 
FREEHOLDS 

of particular interest to investors, insti- 
tutions, property bonds and developers. •' 
One with vacant possession, two with 
very early reversions. 


Apply 

Latymer & Co., 01-491 2781 


FAREHAM — HAMPSHIRE 

PRESTIGE PERIOD OFFICE BUILDING 
17,000 SQ. FT. 

Ready for immediate occupation. Completely restored to high 
standard to include Central Heating. Car Parking. Landscaped 
Gardens. M27; giving easy access to Portsmouth and Southampton. 

TO LET 


CLOSING DATE- SlsfQdobar^OTa 


LEEDS 


9/11 Trinity Sfreef 


Superb new shop in outstanding location in 
the exceptionally busy retail precinct next 
door to Marks & Spencer Ltd and within a 
few yards of Briggate and Commercial St. 

Frontage 23ff Depth 88ft 6ins 

Ground floor-1745 sq ft r/-"" 
First floor 1745 sq ft 






Whiteheads 


P'Vtessicnate In Property aiiKx’BSS 

154 Lontfon Road. PerrUmouttJ, 
Hanb. T»I.: 0705 68811. 


FACTORIES AND 
WAREHOUSES 


freehold storage 
accommodation 

APPROX. 2.000 SQ. FT. 

Central Slaugfa well appointed flat 
above with full gas fired consral fieat- 
M: a forecourt lor two cltL 

Full deans irom J. Arundel. ■ , 

A. C. FROST B- CO. 

3 HIGH STREET. 

_ , WINDSOR. 

Telephone Cl 2X4. 


' 1 ’^wiwrarsa 

c^.Su.'VlT 
clotoflSao!** Roaa B “ wn - 


WANTED 


CUBITT&WJEST 


Required for Clients 

SOUTH LONDON 

Single storey 
warehouse 

40,000 sq. ft. 
(approx.)- - 

Proposed or existing 
considered. 

Contact Ref.: RM 

CONRAD RITBLAT 

Coatulum Strveyart A Valuer* 

• MILNER HOUSC ‘ • • 

' LONDON WIN (AA - ' 
•1-MS 4499 


WICK ROAD, 
HACKNEY, E.9 

. Warehouse/factory 
with offices, flat 
and large yard 

TO LET 

Details- from; 

CONNELLS 

42 GROSVENOR STREET 

LONDON, WIX^' 
Tel. 01-493 4932 


bury FREE PRESS 

To Be let on . Lm« 
modern SINGLE storey FACTORY 
Including Mo ITZ 
o»ces. Site Area acre, r** Par v 

v »■ son. s. wmtiaa 

St- Bury st. Edmunds, 

Tell (0284) 61536. 


Channel Islands 

Modern factory In prime loa 

non TO let on long lease wJchoo' 
premium. Enquiries to Bo> 
T^649. Financial Times. ID 
Cannon Street. EC4P 4BY. 


OVERSEAS 

property 



pmqerty finance on terms 


finance fiacilifies maaiufpw^ov ,n - bo * h commercial and 
mstiluhans on vary realistic lerms taSfrSM Vraion of ^ uwla fmm major 
SarfteidHiiiman nowfw i^SteaS^^r own projecLCarrtect 

Ta^pftone 

01-353 2847 


ef *1 z* - 1 ! 















Kniiiiit Frank. &Riu lev 


FOR SALE BY AUCTION 

On Tuesday 9th Octob«r at 3.00 p.m. 
at the May Fair Hotel, Stratton Street, London W.l. 

A RECENTLY CONSTRUCTED AND EQUIPPED 
ABATTOIR GREENOCK, RENFREWSHIRE 

WITH BENEFIT OF EXPORT LICENCE 
TOTAL COVERED AREA APPROX. 12,360 SQ. FT. 

Comprising Lai rage, Slaughtering, Hanging and 
Dressing Areas, Cold Storage and Items of Plant . 
and Equipment. 


NEW SINGLE-STOREY WAREHOUSES 
TO BE CONSTRUCTED 


FULBOURN 

Near Cambridge 

15,450 — 61,800 Sq. Ft. 
Close to major traffic 
routes 
TO LET 


LUTTERWORTH 

Leicestershire 

15,980 — 33,000 Sq. Ft. 

One mile Mi motorway 
TO LET 



m 

! 


joint Agent 

DOUGLAS L. JANUARY & 
PARTNERS 
7 Downing Street, 
Cambridge CB2 3DR. 

(Tel: 63291) 


joint Agent 

GEOFFREY E. SNUSHALL 
-129 Charles- Street. 
Leicester LEI 1LA. 

(Tel: 59203) 


20 Hanover Square, London W 1 R 0AH 
01-629 8171 J 


wates INDUSTRIAL, BARK 
Mitcham, Surrey 









® FACTORYor WAREHOUSE + OFFICES 
20,OOOsq.ft.EB 10,OOOsq.ft. 

CHAMBERLAIN 

23 MOORGATE ■ LONDON EC2R SAX jT» \I7TT T 7 JCJ 

TELEPHONE: 01-638 8001 yy B 8 J i /W 

I 'lfflliMI CHAKna^ surveyors & estate agents 





NoI.D.C. oar O.D.P. required for 
50,000 sq. ft to 150,000 sq. ft or more, 

of existing industrial premises including offices. 
Further land available for new development 
Close to A40 and adjacent to Perivale station 

For further details contact 

Lyon Group (Southern) Ltd Lyon Tower, Colliers Wood 
London SW19 2JQ Tel: 01-540 8233 



&. PARTN E R S 


ARGENTEUIL 


(5 miles Champs Elysees) 
British Company proposes to 
sell property 1 ,630 sq. jn. includ- 
ing Factory /Warehouse 670 

sq. m. Freehold. 

Offers invited to: 

Managing Director, 

Box T.26M, Financial Times. 
10,. Cannon Street. EC4P 4BY. 


GREENFORD, MDDX. 


PRESTIGE MODERN 


16,700 + sq. ft. 


HEAD OFFICE: 1, Buckingham Palace Road, SWIW 0QD. 
TeLs 01-834 6890 

tsorfon and Pro*! ne w rv .ee acmton — NotUnd 


9 REVERSIONARY RETAIL 


INVESTMENTS FOR SALE 


PRICE £1,000,000 

Details from sole agents 






6 GROSVENOR STREET LONDON WIX DAD 01-629 8191 


• Jus: 5 Miles from City Centre 
[•• Excellent Road and Rail Services 

• Close to Motorway Linlos 
[♦ 6 Miles from Manchester Airport 

* Ample Car Parking Facilities 
• Full Central Heating 

All enquiries ter Joint Agents- . 

MASON CV.W 
, , £ FMTSRT 

>jd •xcsrcNtHX'5? 

P '.XKji eo,e.r 
cxsnf s- 

-if.W-’CCvi* 

. T«f iqi.221' i*'3‘ 


JJmopffmmisco 


criCT<r;w,- 


eg r i ■■ 


U SAVILLS 

CENTRAL GLASGOW 

BRIDGETON 

76,500 SQ. FT. 

ON 2f ACRE SITE 

FACTORY SUITABLE FOR 
REFU RBISHM ENT/ REDEVELOPMENT 

FREEHOLD FOR SALE 

ZONED INDUSTRIAL 


WOKING 

Surrey 

SINGLE STOREY FACTORY. 

B 25,423 SQ. FT. 

TO LET. 

^ )D OFFICES — YARD & LOADING 

Sole Agents 

J* I KrQCSU' 43 ST. JAMBS'S PUCE 
M ^ LONDON SWJA1PA* 

ARDING 01-4938141 Telex: 24310 

*■ Chonered Surveyors 


GATWICK AIRPORT 

n the A2S London to Britton Road) 
SINGLE-STOREY WAREHOUSE UNITS 
FROM 6,775-350,000 SQ. FT. 

For farther details apply 
, Sole Letting Agents: 
jt-v Pro re House, 

||| C/ est. ) 23 Manchester Square, 
IILC V™ J London WIA 2DD. 

^ Tel: 01*486 1252. 


Reference WJC 


SAvnis 


20 Gnnvenor Hill London W.L 
Tel: 01-499 8644 


FOR SALE 

NEWHAVEN 

Leasehold Site with Detailed 
Planning Consent for industrial 
Unit of 7830 sq. ft. For further 
Details Contact:- 


WOBURN SECURITIES LTD. 

73 Southampton Row, 

London, W.C.I. 

01-580 7264 


EVTERMTIONAILY 
MOWN COMPANY 

urgently require a prestige 

LONDON (WEST END) OFFICE 
up to 2,000 sq. ft. 

on ground floor with own entrance 
alternatively 

An Entire Period Building 

with up to 10,000 sq. ft. to convert 

Must have an address known 
throughout the World 

Details to Ref. BTC 


DRON & WRIGHT 

115-117 Cannon Street, London, E.C4N 5A.Y 

MI -283 5103 



Coventry Road, South Yardley 

Approx 18 000 sq ft 


Freehold For Sate 


OR MIGHT LET.’ 



BRISTOL 


FREEHOLDS FOR SALE 
PRINCESS VICTORIA STREET 
DOUBLE 5HOP AND UPPER 
PART ALL WITH VACANT POSSESSION 
WILDER STREET 

INDUSTRIAL UNIT OF 1.000 SQ. FT. APPROX. 

LET AT £625 PA. WITH REDEVELOPMENT 

CLAUSE 

JOINT AGENTS 

HARTNELL TAYLOR COOK 

20 THE MALL. CLIFTON. BRISTOL 

TEL.' Q272 39061 . • 



cored Surveyors 


ith Audlqv Si 

on WIY $JS. 
0M91 7880 


Chamberlain t 
& Willo w I 


UNDERWOODS 

CHEMISTS, AUDIO A PHOTOGRAPHIC DEALERS 

NOW REQUIRE 
PRIME SHOP/STORE UNITS 
IN CENTRAL LONDON 
AND WITHIN A 50 MILE RADIUS 


OPTIMUM SIZE- 

CENTRAL LONDON 1 500-5000 SQ.FT 
GOOD SUBURBS. 4000-10,000 SQ.FT. 

AGENTS GLADLY REBUILD. 

CONTACT: H. WOOLF, 01-794 4032 OR BP KERNEL 01-584 32S6 
205 BROMPTON ROAD. LONDON 5W3 1LA. 



Iran 

1012 Cork Street London W1 01-734 7701 


FACTORY OR SITE REQUIRED 
BY MAHUF ACTURIH6 JE WELLERS 
20,00 0—25,000 s q. ft. 

WITHIN ONE MILE OF FARRINGDON RD„ EjC.1. 
FREEHOLD OR LONG LEASEHOLD 


Apply sole agents:— 

HOODLESS, BULLOCK & LEES 

320 Regent Street, London W1R SaF. 
Tel: 01-637 0577/01-637 0528 


WOKING — SURREY 


Freehold Single Storey 
FACTORY 

20,000 sq. ft. on 2/3 ACRE 

Yard • Good Access & Loading • 
Offices • Canteen • Centra! Heating < 

FOR SALE 


Henry Butcher&Co 


59/62, High Holborn, London, WCIY 6EG. 
Telephone: 01-405- 8411 
And at Shipley. Yorks. Tel: 0274 S7444 


FOR SALE BY TENDER 
HIGH STREET, BECKENHAM 

Stop imj ‘a am pan in multiple po^new. Prsdueim £:.6oo emu- annum 
Bent nfirtew 197* 

Particular! from: , 





62, Berners SL London W.1.P 4DX 
Telephone 01.6371061 
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Profit-taking cuts advance to 3.77 



BV OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 27. 


e??5SSS^5 , out mp -^ Industrials put on 053 to 223.71, net first-half profit, declined frac- stocks closed sharply higher in creasin'* activity. An sectors 

Strit 7o5ll h^ S ^: 0n WaU * hUe added 1-52 to 150.61. ttonall* very active trading. Offered nur^I losses. 

' higher than ‘it vpitnJalJ.’ ?r J ces West®™ OUs 1.16 to 245.60, Banks Americans continued higher The rally was triggered by six Montedison was again affected 
to' take The mV 5 close 1.12 to 2 <6,34 and Utilities 0.14 under the Influence of Wall consecutive sessions of gains at by strong sales, dropping lire 10i 

• its markets advance into to 142.45. Golds yielded 1.07 to Street. Oils and Golds also gained. Wall Street, an esracted easing to 79W T 

s^enth consecutive session. 26752 and Base Metals 0.31 to BRUSSELS-Prices gained in of interest rates on the money OSLO— Banks and Shippings 

4 . Turner h w j * ~ s IndustriaI 108 -»- slightly more active trading, market, and the general feeling barely steady, but Insurances wen 

w Sed *"* 1 up at 85357 General Motors was up S2} at Sleels - Chemicals, Industrials and that investors have tecome tired maintained. Industrials irregular. 

Miinf S68}. but International Mosul * Iin « improved, but in Electricals of the niofr-montfa-old market VIENNA— Irregular in livelier 

£ag! l bad %i° U d ■S®"*’""* 1 lost *S2J° tfsil}^ as Bank^ Chemireis and some Sustrials B S^oved l digh^ lne 

^eEaploretlonlltO^ « ***£ £j£ SrSL? ^ 

Bam Of 13 cents. PAWS— Well maintained with Tanks. . Peehlney. Paribas and Insurances also closed higher. cERMAlsS — Pri^^adiranced 

Advanres outnumbered declines m vestors encouraged by the slight Zamanglo also rose. Among the day's favourites, over a broad front, with main 

mJ 0 628 v. m 3 heav ^ turnover of *““* of ra tes on the money AMSTERDAM — Royal Dutch Union Bank jumped Cw.Frs.i4Q to buying interest stemming from 
23 . 66 m. shares, compared with weakened slightly in otherwise SwFrs.4,05Q, Bank Corp. investment funds and f oreign pur- 1 

-1.03m. yesterday. Banks. Portfolios, Buildings, firmer Dutch Internationals led Sw.Frs.13Q to Sw.Frs.3,550 and chasers. 

Many investors, moreover, Engineerings. Foods. Electricals, by Akzo. up Fls.7 to Fls.69.5. Credit Suisse Sw.Frs.140 to Leading issues rose with Banks, 

remained on the sidelines in . ** „ Md Chemicals were firmer. Plantations were irregular. Sw.Frs.3,560. Sandoz pm on Chemicals and Electricals fir-mine 


sidelines 


Many investors, moreover, Engineerings, Foods. Electricals, by Alan, up Fls.7 to Fls.69.5. Credit Suisse Sw.Frs.140 to Leading issues rose with Banks, 

remained on the sidelines in ir 1 * 5 ant ‘ Chemicals were firmer. Plantations were irregular, SwJrs5,560. Sandoz pm on chemicals and 'Electricals firminc 

observance of Rosh Hashahnah. but Stores eased slightly. while Shippings, Banks and SwJre.95 to Sw.Frs.3.225 and DM1 to DM3.50. Engineerings and 

the Jewish New Year. Le Nickel which reported a net Insurances generally gained. Ciba^Geigy Bearer shares Steels closed up to DM3 higher 

The early strong gain was Ioss for ^ half-year to June 30, Gains predominated in Dutch Sw.Frs.i0 to Sw.Frs.LS30. while among Motors, Daimler 

attributed partly to falling short- at L < ?f d „ 25 centimes to Frs.69.S5 local s- MILAN— After the opening, rose DM650 to DM32750 and 

term interest rates and partly to Pennarroya, which reported SWITZERLAND — Prices of Swiss prices declined farther in in- BMW DM2 to DM244. Among 


rumours that a mid-West bank 
would cut is prime rate. South- 
west Bank of St. Louis later' cuts - r ~~ 

its prime rate from 10 per cent. InHirAC 
to 9$ per cent lalUIVCd 

Analysts suggested that the MEW VODIC 

Dow advance of almost 74 points — ” I vw»* 

recently had gone too far, too fast. DOW JONES AVERAGES 

Coastal States Gas was the most ' I < 

active issue, climbing SIJ to S9i jg 0 ™* Twiti ."-; lB *”i r *}' 

on total turnover of 1.46m. shares. Cto,w ; Bo,ldB port j * 

The issue last traded June 5. • _ i 

when the Securities and Exchange S*pt.| I ' 


STANDARD AND POORS 
US. STOCK INDICES 


Seen. 27 
.. 26 


"lad. OnL tComposile 


UtlL jTradin* 
♦ 'volume* 

om , t 


pany of its natural gas reserves. 21 “![ 72 ! is 172.47 1 927. - 90 ; ioo.ss 23.760 

Southern Company closed at 20 — 7an2 1 170.07 j sao.&3| ss.Ta ' 28.880 

pi. up S». Trading in ihfLue g g » gM *gl &S 

included a block of 300,000 shares 17 1 7 L 8 S hel 67 1 892s» 98 so is , 100 

at $18. 14 7L97 162.57 I 886J6 98.46 13.760 

Running against the market, £ -1 IH2 M 

^ Qeral . Tlr ® fe!l $2J to $10} on 11 72.16 16032 8S5.7B- 99.16 12,690 

lower August quarter operating 10 _| 72.00 ieg.18 89L53|i£io.oe 1L620 
net In other Rubber Industry 7 ...; 72.07 162.88 838^5; 10084 14,830 
issues. L'niroyal was unchanged I 

at * 12 . Firestone lost SJ to $21}. ^ 

Goodrich added 9k to 823* and aigh 76.34 226.10 ifl6i.ni 120.72 — 

Goodyear eased Si to $248. 08 / 1 ) rah (li/l) ®l) — 

Eastern Airlines was off $ 1 } to Low “ 

$8i in active trading. Directors of 

Eastern— which has run into 
financial turbulence this year — 
are expected to announce soon 
the dismissal of the company's 
chief operating officer. 

Pan American World Airways 
gained Si to $6} but Trans World 
Airlines dipped S7J to $22|. 

Price movements were mixed on 

the American Stock Exchange, ists , Than Wed. t U m. i Um. , fh. 

where the Index was off 13 cents HWLow i j 

at S105.47. after being S3 cents &8 - M i M - w i 68 26 ) 67 - 91 1 B7 - 7a 

ahead at one stage. liiiiiggj ' ■ 1 ! 1 


• 425 Industrials. 
Utilities, 25 Balls. 


t-SS Industrials. 50 


MELBOURNE YIELDS 

Av’go yield on aOI Sept, j Sept. < &ept. 
I#nilinj S tuA, f £□ I U J tS 

OnOlvldeads^.^l 5.23 > &22 4.90 

On Bernina*. » 6.82 ' 8g 6.16 

SYDNEY ALL ORD. INDEX 

Sept. 27:aept. 2S1 Hijju laTo Low 1973 

1 

470.23 1471.14 637.20(18/11 469.46 

HONG KONG INDEX 9 

bepf. 2? tiepc 26 Uigb iifli Low 1076 
932.23 526.21 1,774.96 494.50 


Sterling showed a steady tone 
in the foreign exchange market 
yesterday, against major curren- 
cies in general, with its trade- 
weighted average depredation 
since the Washington Currency 
Agreement of December, 1971, 
ending at the previous 19.49 per 
cent Id terms of the U.S. dollar, 
the pound lost ground, however, 
falling to $2.4192-2.4197 in London 
inter bank dealings, from 52.4232- 
$2.4237, for a loss of about 04.7 
per cent Conditions were gener- 
ally quiet The pound opened 

about $2.4220-2.4230,' and finished 
dose to its lowest of the day. 
The rate for short-term Euro- 
Sterling remained well below the 
highest levels touched lately, with 
call finishing at about the previous 
day’s level of 12 per cent, while 
fixed period rates were quite 
steady. The short-call -Euro-mark 
deposit rates for period start- 
ing from the spot settlement 
day (now into October) 
were modestly positive. Short- 
call Euro-French francs ranged 
from about 8 per cent to 15 -per 
cent or so, whQe the one-month 
rate ended around 11 per cent, 

and the three-month around 11 } 
per cent as did the six-month. 


3 ■ _ _ . ” VCUL. V*. aUl wuuu LUV w 

DMtSo^i DM4n ^hJ^wpSn! rate ended around U per cent. d< 

♦*"ri!iS5!? U ‘ and three-month around 11$ si 
ee rwT s ^ aft . DMS per cent as did rise six-month. 

On the Bond market Public 
issues were mixed. 

HONG KONG— Prices edged up- EXCHANGE CROSS-RATES 
wards in «ii ghfiy increased trad- 


The dollar generally strength- 
ened in terms of major currencies, 
rising is terms of Dutch gu i lders 
by 122) points to F1A5320, in 
terms of Swiss francs by 82 i 
points to FIS3.02GQ, and Danish 
kroner by 225 points to Kr.5.7075, 
while it gained 45 points in terms 
of German marks to D1EL41S7*. 
Norwegian kroner at one stags 
touched the bottom of the joint- 
float operated by certain EEC 
and asgpf ia tPd countries (in rela- 
tion to the mark), but lost only *25 
points on balance against the 
dollar, at Kr.5.5275. French francs 
eased 150 points to FrsA2225 on 
commercial account, but gained 
150 points to FraASloO on finan- 
cial account Belgian francs fell 
15c on commercial account to 
Fte3&92i, and 20c on financial to 
Frs 36.75. 

Gold fell 75c an ounce on 
balance in London to $100.75- 
101.75, in moderate business. The 
metal opened at $101.75-102.75, but 
was fixed at $101.25 (£41.847) both 
in the morning and in the after- 
noon. New sovereigns ended at 
S29I-30L and old at S3S-37. while 
double Eagles were at S175H77i. 
single at $362-88*. and half at 
$56-58. 


FOREIGN EXCHANGES 




Eatn * 


D*v*» ( 

Sprawl i 


Hew York! 7isi2.4ia5-.4S55 z.<i9o. 

Kantraal.] 6^ 12.44 10-.44O0 2.0553. 
Amst'dam 8 la' 6.10-.H 
tBrasaoULi 6 I 3 03.BO..5D : 89 3 

Cmwa'gra' 8 15.7B- .83 : 13 <H 

Fraakfrt. 7 5.82 .86 ! 5.94. 

Lisbon — a53»| 56.B0-5B.S0 ! 5 g ■*< 

Madrid— trfl ji57.no. i».ob Utjs 

4>Uilftn— 612! WM-1.2S8 ; 1.384 
Oslo 41s] 15.3&-.45 13. jg 

lPari3»— 11 fO.1B-.22 : 10 28 

Stoakn’hnj 5 10.l4-.i8 1 10 ji 

Tokyo 7 j 635-646 j 6® 

Vienna 6ia; 48.O8..50 i 45 " 

Zurich — ' 7.n-.52 ; 75 . 


StOflkn’hHj 

Tokyo 

Vienna | 

Zurich ' 


ft Basic discounts, a Sann of Pt 
discount rare. r Rates ^Jn<n si 
cnvertible franc cleans flnaacb* 
£88089.10. t Rales riven are lor 
mercul Crane; closing financial 
10 C -1 0.45. <fr Rato aivtn b mmq 

financial rate 1.422-1.43. 


Hong Kong Bank gained 50 cents 
to SHK27 on its local register and 
20 cents to SHK26.40 on its Lon- 
don register- Hang Seng Bank 
lost $HK1 to $FIKl36ffO. 


dept. Z7 (Frankfurt pew Yorfcj part# 

Frankfurt — 2.413-416 67.10 30 

K.York-J 41-46-48 — 23.70-25.1 

Paris (c).l 176-C&30 4J1I7-S27 — 

Brussels- 15-3U-52* 36-90 99 8.74-76* 

London-. 6.84-86 2.413-420 10^0J 21 


BruBselK J Ivjndon lAmsterrlam 


SO 6.62 S3 SJ36-245 ! 95-3v35 

3.74 2.707-717 2J41F419 1 35.60-53 

LL 44-43 1018-234 1 16080 4i 

64 - 893842 1 14.6162 

219 ®-2040 — j 6.12-13 

-8K 0109-114 - 

co Ini'll tm , q tm zm no li ti 


Other gainers included Bong Axast'dxa w.iwa 1 1 S 953 M 8 & 6*^854 * B.WB- 1 W \ - 

Kong Land, Hong Kong Tele- Zurich -.{ 124 . 9 -I 25 . 1 J 3-0184120 ! 7 L 43-60 -| e.m -181 j 7 JQ 2 - 3 loj 119 . 12^9 
phone, Hong Kong and Kowloon n « *<> u„ n r~.i i nnu-t nuK nnuiiui s in km vort uasas-si. 


79.80-® 
33.C7-10 
140.05-26 
1Z34 2&3 
IJC-cl 
83.66-71 


STOCK AND BOND YIELDS , 

i9«^. w SINGAPORE INDEX § 

1971 I aept. 87 I »ep»- 26 ,tHgn iy7i 
lad. Ord; yield pc ... S.77 2^5 2.57 

IikL Ord. p/e ratio... 13.67 IS S6 19.41 
Long -term Covl Bds. 

PC 5.98 6.09 5.70 


Canadian 

dollar 


THURSDAY’S ACTIVE STOCKS 


Coasui States Gas 1 . 1605 W 

Golf Oti 427.300 

Southern Co. 378.400 

Bethlehem Steel 551.800 

Bath. lad. 314,990 

Bow. John 310.800 

Int Tel and TeL.. 364.100 
Sept. 14 | Sept. 22,1372 1 Eastern Air Lines 206^00 

I I UAL Inc. 294,400 

Amer. TeL and Tel 197.60 


fTi-ing p Sepa. 27 aepc. 2b. 

Stocks Closing on 1 

traded price day 350.09 345.01 1 


atm < 22 ® l (ffijsii ii6je> . 

J AU-ttme high 279 J8 arum. 
9 All-time high 163 32 (20/4/65). 
t Excluding bonds. 

IND. DIViDEND YIHJ3 px. 

Sept. 24 ; Sept. 14 j Sept. 22 


EUROPE 


3.63 | 3. BO | 3.31 

N.Y. SE ALL COMMON INDEX 

December 31 1965=53. 

1973 , Thnra Wed. Tuee. | Woo. i fcl 


ahead at one stage. 

Volume was moderate at 3.02m. j «- 

shares, compared with 3.73m. yes- 1 issues traded 
terday. and advances led declines I i-sis 
440 to 379. 


RISK AND FALLS 

dod Up Down Unchanged 

667 SB 321 

Thare. Wed. [ Tuee. i lloo.j PrL 


OTHER MARKETS 


Canada up again 


AMERICAN SE MARKET VALUE 
INDEX 

Starting ban 100 Ang. 31. JS73. 




TORONTO 

INDUSTRIAL INDEX 

Sent. 37 Sept. 26 1973 High 1973 Low 
233.89 123.48 352 A 0 1 12 /» 301.43 02JV> 

MONTREAL 

INDUSTRIAL INDEX 

Sept. 27 Scut. 28 1973 High 1973 Low 

254.68 = 55.94 255.72 02 / 1 ) 20&83 ( 22 / 5 ) 

COMBINED INDEX 

23 L 74 334.99 240^3 0201 296 A 3 ( 22 / 5 ) 


JOHANNESBURG 

SepL 27 Sent. 26 High Low 


* 

Sept .27 

Pter- 

ions 

Beig'mC"*) 

129.76 

128.86 

Domn’AW 

124.45 

124,04 

PranooW 

87.1 

86.80 

Bsuautyf 

82.07 

9L77 

BhOanffiri 

144.0 

143.1 

Italyt, — 

116.70 

U7JI7 

Sweden (yl 

354jg; 

362.74 

• * 

356*7 

> 


G INDEX* wwr U.S. g In Montreal L0044-LC04S. Gmwitaa S in How Voric 0.994B-5L U.3. $ m Milan 

. 26 High 1973 low 1975 iVtiarx and Hutchison. Jardine wqwi in Milan 1366.10 Un OnmmanW. •tJnawHaMe. 

added SHK130 to $HK7fi. 

31 £S!SSj£3S£. SS EURO-CURRENCY INTEREST RATES O 

toMM J^sasig5r“a& h 5 3g ^ 

26 , mgn I97i Xnw 19M slow trading. The Melbourne U- 

48 i & 1 L 3 S saovi exchange was closed for a State tsbart-term .. HV 124 1014.1954 s-fitj iHs-iiJ* 

,u£r holiday^' 7 day*, notice - lOae-We Sk-fiis 1Ha-11»* 

Tn Mln.c CRA mo> 97 14U-143, lOtg-lBBe 8,^8,% Wlg-TIH 4 

/ SE INIWYt tr* «Afi^ eS, « Three montha. M 8 »-W« 10^105, 87g-Sl S 95 »- 10 l 4 5 

r ac inobat to $A6.73, a fresh reflection of six-ntonfina 1414-1454 1014 -KP 4 8 ^- 3 rV su-Sii s 

Jmmo 4 . Una the proposed one-for-one bonus One-year isaa gsgjiig BTg-aij ayjsa ; 7 

»j Dlv. X yield * u».n ^ .jj.j c Long-term certificate rates as follows: two sears 97*-8»i* per 

* — , ' ri — W *iT? en i 1 r 4 . a T n 5 cents ai-Si per can.: four rears 95i6-S7 B per cent; and five rears 

I 11.90 2.11 to $A5 while Ml LyeD put on The following nnrrenji rates were (noted for London dollar am 

. 2 cents- to $A1.32. Poseidon, after 0 °= month lOJ-MH per cent.; three mooibs lM -101 per cesiu : 

esS&n szsSLL'&f feU teck t0 “ 

5 cents to SA2 29 and Lend Lease 

— — ■ ■ 8 cents to $A3J0. BHP shed ‘ 

» t ffi H 12 cents to $A7JL Tooheys the _ 


OTHER NARRCT RATES 

ArKentInal*1S.OO- 12.23 [Won, 
.Vmtralia. (1.6194-1. S544i.Vr^eaUia: 

BruU S 14.95-J5.0S 'AtMthi L,. ■ 43 

FI aland. -1 6.954.36l2(Belgluin J 87 

Graeoe — 71.62-75.64 [Bewui , 

ITnsffm 12.54-12,45 ChoMk.Ji.| 
jUrwmb'e 89J9-89.4) (Praoea. 
ilalavahi ^5J5695-5.8201'GennBBy,,v>. 
9l.;iealand( 1.5272-1. 6422: Orewa ' I 
EiinxapocB 6.6541-5.7052 

d. Arrtau..! 1.S178- 1.85171 J*pan. gr 

U.S. — j jJTUirrnd*; £.£ 

Canada. i 5 pain >, 

C3I=U.S.| :-4WUVnd,7 2i 

Cent. | 99.42-99.4 5 : tT.S 

5 Based on rates quoted hr sp 
dealers. Other rates may be note 
where. (9g> Selling price, a Cot* 
rate. Financial rate 24 06-:id& 


TOKYO NEW SE INDEXf 

Basesioo Jamao 4. USB. 

Sepi. 27 Itaepc. 2£: DIv. % I yield % 


Dutch 

Stdiden 

lUe-m* 

Ilia'll 8 * 

Wta-IU* 

954-101* 

9U-93* 

97a-9Sa 


V.Gentwi 1 
mack I 


tSbort-term .. Ili»- 12 i 4 IOI 4.7054 B 6 U 1 He - 11*4 1-2 • Ps -2 

7 day’s notice — 1048-1978 Bt*- 6 is lUa-H 5 * 1-2 i l‘s -2 

Month 14 U-I 43 4 IDta-IBSe Ula-lUf 4 *t- 45 s 4 U- 41 : 

Three months, l^-la^* 1 DM- 105 « Slg-Sla 954 - 101 * Blg-B’-a 55 a - 5 ^ 

six-numtns I 4 I 4 -I 434 10 l 4 -HP 4 6 t>-StV flis- 9 3 * G 7 a- 7 l 3 ! 638 - 65 * 

One- year 153 a aSg-IDtg 87 g- 9 l 8 97^459 7 l 8 - 71 a 1 Blg- 6 Tj 

Long-term certificate rates as follows: two sears 6>7|£-99 k per cent: three yean 
Bf-fli per con.; four rears 95i6-S7j6 per cent; and five rears 9f-9l per cent. 

The following nominal rates were Quoted for London dollar certificates of deposit: 
one month 105-101 per cent.; three *"""»*■ per coL; six ««">■ 1U-UI 

per cent.: one rear 915^-915 k per cent. 

5 Rates are nominal eimdny rates. 

t Short-term rates are call for sterling. US. dollar and nawadim dollars an 
two days’ notice for guilders, marts and Swiss francs. 


same amount to $A2, and f- 7 - 
Industries 3 cents to SA&32. 

Coles lost 4 cents to $AL50 and 
Myers 1 cent to &A2.5S. CSR 
added S cents at SA4.05 while 
Bank of New South Wales picked 
up 4 cents to 9A6.S0. 

In Oils Woodside-Bnnnah 
dropped 2 cents on profit-taking, 
i TOKYO— Opened steady, but 
improved towards the close, 
I helped by tbe continued advance 


on Wall Street. With volume at 
100m. shares, the SE Tniiw- 
S.03 to 350.03. 

Shipbuildings met good demand 
following reports that Ishikawa- 
jima Harima— up Y16 at Y318 — 
will sign a contract to build, six 
mammoth oB tankers for National 
Bulk Carriers. Mitsui Shipbuild- 
ing rose Y7 to Y415 and Kawasaki 
Heavy Ind. YlO to YZ06. 

- Sony was another market 


leader, dosing at Y4.750, up Y220 
on rumours that foreign investors 
had resumed buying some of the 
leading Japanese stocks. 

Chemicals advanced on expec- 
tations of good results due to a 
sharp rise in chemical product 
prices, and Paper-Pulps, Steel 
Mills, Cements, Non-Ferrous 
Metals, Motors and Electricals 
also gained. 

JOHANNESBURG — Gold shares 


"Hasten lutes Bow Dec. 3L. 1S99.I 
>Bmb mo Job. x 1973. «* Swiss Ban* I GERMANY ♦ 
Co rpora tion lades ten lot Dec, MSS.* 1 

<c> Closed, tea) Bom 1963. fo) Bose 
in 1963. <p) Bose Dec. 29. 3959. (hh) 


AMSTBIDAM 


AUSTRALIA 


24« 34SJ S2.I iXL 


Prices had risen slightly by MjMVMVmMVAMMWn twn 5 ® Bjssin tSn m 

noon yesterday in active trading ,S voi£T| i I i <%i] nSi fwATiw? 

Oti Canadian markets. lOOO’si ■ 5.02a . 3.735 5.725 5.530 ' 5.416 1 ia38=100.1 Source: Hand Dsllv Mail. Tta “ tate - 



FORWARD RATES 

— " On* Month 

lf«w YotL 0.80-0.70 c- yn '2.70-2.C 
UootreoJ . 1.15-1.00 c-pmi.65-3!j 
Amu' dam 2-1 c. ran i 

Bnissels...; 140-100 c. pm i270-25C 
Copeoh'n .Thr-5 ore dl> ;2-7 £ 

P»Dlcfart|S-4 p( pm ( 13-I2U 

LU&oa ..'(75 c. pm-psx -220-20 r 

Psr-0 lire rtu S-14 ij* 

Oslo 15 2 nre pm 15 1C w 

Flris. 'l c.pm- 4 die 7-lc ,m 

Stockh1ni]7 >4-514 ore pm 12018?; 
Vienna. _ 09- \D are. pm 150- >0 1 
Zorich |6L-SU r. mi 17^-ifr. 

Six-month forward dollar ( 
c.pm.. and 12-monih 9.0SS95 r pn. 


were quietly firmer, P Brand 
ing 23 cents at KlS.25 and D 
Deep 10 cents at R102D. 

Platinums also improved 
other metals wore quiet and 
tested. There was little trad 
Mining Financials. *" 

Industrials were irreguL, 
generally light dealings. 
Breweries and Fed. Stores 
exceptions following tafc 
terms. 


COPENHAGEN 



SPAIN * 

„ Per can. 

Banco Bilbao XJ13 

Banco Central 1.453 

I Banesto (259) 905 

+0.27 Banco Exterior 749 

Banco Fomento 1,099 

-0.04 1 Banco Granada 0.090) no 

I Banco Hlspano 913 

Indnban 7S 

Banco Ind. Cat. 0,900) 677 

Banco NoroMte 819 

Banco Occidental L3U 

Banco Popuia 1J45 

Banco Santander (250i 1 
Banco llrqoUo (1,000) 924 

Banco Vizcaya 1,070 

Altos Homos 355 

Cepaa 554 

545 

D rasa d os i.mo 

gnentias Ara Ml 

Sspanoia Zinc 245 

ExpL RJo Tlnto cr 

Fecsa (1.000V 248 

Fenosa u.0001 155 

Gal. Preolados Ml 

Hldrola Mi 

Uwrduero 311.75 

Ind. Qntzn. Can isy 

Ins. NliroKcno 150 

Motor tbmea 

Ponferrada 188 

Sarrio Papalera 256 

Seat r] a 000) son 

ScTUlana Elec. 270.36 

Solace ... 159 JO 

Tubacex 273 

Uaitm Elec. 232 

Hrtrts «7.50 


JOHANNESBURG 

Sent. 27 Rjnd 

MINES 

Anglo American Cpn. 5,95 

Btjffelsfomeio .... jjt 30 

Charter Coosd. 3.S 

Coosd. Gold 14.75 

Ea« Dries. 6.M 

Elstjorg - s-; 

Harmony 5.jS 

Kinross 4.M 

LesHe 1.37 

3-40 

g * St Helena tlS.TS 

uoldfirJds SJL 25J3 

S‘£ Union Con. tSJ5 

2 * Bci!rs DeL s.00 

S'X Blsvoors 628 

13 E- Kaod Props. C.40 

xTo £ s - tisjjo 

rr Hordes. J31.B0 

« a President Brand w.50 

fl StUfometa 14.00 

‘■7 WeDcora .... 5^5 

7 „ E** 1 Dries. J 31.00 

J*; Western Holdings 132.50 

*•1 Western Deeo 14.89 

? A v industrials 

L 5 Ailrio-Aluha Cfement US 

1.7 Angio-Transvaal la da. 3,5a 

J-® Borkiw Band | 3.80 

L3 Beam 

ki 1 S ar3 l B WnMee ZZ“ 0 95 

40 ES Beer S lD *Wrl»l «.W 

IB i o I Consd - InTOsmwnt 2.no 

a I ?■« Pflerale VoDobeleromu... 2.M 
11 1 UeTOtejanciit ... 6.00 

1 H Gr^lcrtnans Store.! 4.6D 

ok «« Storage 2.10 

o*I Rodvray — 1.43 

H.O Melody* Boldines — tlJn 

LB NedbanR ZZz.. “ s.os 

Jfedlla j.r, 

nORdan Bank tl.M 

OK Bazaars fS.25 

Pro lea Hoi dingy I.47 

Rand Mines Praps: 171 

KMco 0A& 

|Sdde9loger Insurance 1.23 
, R Slater Walker (Sa) nsa 

aS Breweries ... l58 

o'? ^ Eagk hKorancB f2.35 

*5 I 1 ?? 0atB “SO NatL Mflfe. 6.49 

Tollman 1.15 

■■? 3!"® B * a * : Africa l.ao 

Bnlon S teel 0.40 

i_*OTH fc Overseas prices exchs 
ftE premftmi. Belxtan dividaads a» * 
o-7 after wltUraMlne 
"■ 7 ♦DB4S8 deaom. unless atiurwinsi 
“ * Kr.100 denom unless omowtse si 

4.1 to PteS-509 denom. anHns otherwise si 
• Fra-500 denom unless otherwise st 
1 Yen 60 denom. anless otherwise st 
0 PtortM. b SdtiUnss. c Cents, d 
dnd after pendinir rights and/or 
wh»- e Per Aare. t Francs. 0 C 
dlv. ft. fcAssnned dhtldead after 
and/or (fehts Issue, (r After 
teres. aX tu fren. a Francs: &K& 
Unuac dlv, «NeL jDf». and 
entails special payment, llndtaawd 

y Merger pend hi* “Asked, t 
B Traded.. 3 Seller, « Unofficial tr* 
E Assnmed. sr Ex rights, a aura 1 






























































































)ck markets steady in front of Govt./TUC talks 

ex 0.1 harder at 428.4— Short Gilts a shade lower 


FINANCIAL TIMES STOCK INDICES 


T DEALING DATES The lack of interest was more and General hardened lp to 165p response to the preliminary turned weak, touching a “low** William Collins issues, in Pub- 
ptlen noticeable at the short end of the on further consideration of the figures for the year of I20p before Ushers, closed with falls of 5p 

Clara- Last Account market where quotations eased * interim results. T . an „- tfl closing 22p down at ISOp on the and. 7p respectively for the 

generally while awaiting 1 0-day’s „ , .. - „„ «l£S d - B „F ! 5 ctr, S a1 ^ , “ iled to drop in first-half profits. Kwfk Ordinary. 188p, and “ A," 183p. 

o2 3y o 2°? ut of ncw short ■* tap,” . Breweries h®W steady in con- Wednesday s firmness, sa Ve were also out 0 £ favour, Paper/Printings went higher 

£*■ “ 7 5^ ’., Treasury 10J per cent, 1976, which Unu,n S quiet trading. StnllE. . 111 tr,d *r losing 6p at 130p, while Coiborn again, although the gains were 

!t r" ex P ected H? op™ at a modest Buildings continued to claim a tfjj ' »“ Group reacted 4p to UQp. In usually modest. DBG improved 

ct.25 Oct. 26 Nov. 6 premium. Medium and long- fair amotmt of attention. Follow- I? r I contrast, Tate and Lyle unproved 2p to 11 9p in response to the 
a" deaHnus mar utn rim dated securities eased initially but \nz the previous day’s late burst ELfc’ “‘sewnere, Petotw Hold- 4p tQ 176p Associated Dairies increased half-yearly profits, 

rcr m ”~ ss? up to cl0M ' ma " erctl arrs^ssMTss SHSE && ksm 

WS JLSBff' nsLST JSLJ5S u , £AW5t STSTiSf Sfi ,*US ^SS^&SS^ 


preliminary turned weak, touching a 
for the year of l20p 


“ low ** William Collins issues, in Pub- 
before Ushers, dosed with fails of 5p 


Government See 

Fixed Interest.........^.. 

Industrial Ordinary . 

Gold Mines. 

OitL EHv Yield %_ 

£omlngaXld%{ftili) to). 
P-B- Batlo wet) <o) (ft). 


bBPU dept. o era. bepfc SepL , sep*- * 

47 £ fi 25 24 21 | 20 °« 0 

64.21 64.22 64.141 63.65 63.7lj 63.74 7B-S6 

64.83 64.421 64.32 64.07 64.05| 64.02 73 - 83 

428.4 428.31 435.2; 423.3 422.3 419.2 46 1.6 

15B.9 l&B.s! 16 l-O; 163.6 163.2 161X8 91-3 

4.43 4.43 4.46j 4.49 4.60 4-60 3^1 

9.88 9.90 B.93 10.00 10.01 1D.09 tS- 4 ® 

13.7B 13.76! 13.72 13.63 13.61 13.51 <18-65 


Dealings marked 6.8041 6,9241 6.514. 6,0901 5.5061 


160-8 91.3 

a. so 3.51 
10.09 t5.40 

15.51 t 18-65 
6.053 9.570 


nock markets were in 0Kam ' agair 

d-see” mood yesterday A slightly easier tone in the ' 

the outcome of what investment currency market 

ably be the final talks became apparent soon after the 210 
die Government and opening, hut a fair business was Mn 
irs before the Green transacted around the 34 per cent. iiUU 
>e Phase Three counter- level and the premium eventually ,n n 
policy Is published closed at that rate to show a loss 3W 
te end of next week, of } on balance. Yesterday’s USE inn 
n a small amount of conversion factor was 0.8011 
it profit-taking, in- <0-7900). no 

5 Official L°« d on dealings com- 
titude reflected hopes menccd yesterday in Ovenstono 
xovemment s proposals investments 12} South African 
t the minimum of in- ceats shares, which were quoted 150 
taction and fears that at 9Sp, Ricbnrdson-Merreli siJs 
Jd today may prove shares, quoted at £3S|. and Com- t40 
•epUKhaM i in currently pagnie Francaise dn Petroles 13D 
els. In the event, the "B, which opened at £244 and 130 
ant of genuine business closed at £25}. Wednesday’s new- 120 
ispired was reflected in comer. James Austin Steel, lost 
movements in the F.T. lip at 65}p, while BG Securities 110 
ides; 0.2 up at the best , showed a fresh fall of 5p at I20n 
• at 10 ajn. and 0.5 off 


*10 «.m. 428.9 U »~m. ‘427.8 -Noon 427.8 1 p-m. 427.9 
2 p.m. 427.9 a p-m. 428.0 
T jT-gr IwiIm 01-246 S 026 . 

.(a) Based on SO per ewtt. corporation tax. ,fl» Nil =lS53 . T On old bads. 


HIGH AND LOWS 


ACTIVITY 


RfUNSfALTIMES 

BOLD MINES 

INDEX. 


h,|( . 1,,- UU LLie rnicrun icauiui. wubnuub, 

nail-tune report. Hotels and Caterers, De Vere met and J. Makin picked up 5p to 

Store leaders softened slightly further take-over speculation and 82p, but Klmpher shed 3p to lOOp. 

in a small business, with House of moved ahead to 209 P. before ,. - 

Fraser losing 2pat ll3p. Among closing 13p up at 206p. «h 5 & £ 

secondary ilsues. Henry Wigfall fiL™ 1 ? *P 

moved into the limelight with an r nrA Fprrifw; im irsi t, h 3 

advance of 20p to 3D0p in a thin XJiUTO. .femes Up 3^ip, and Town and Q^r, 132}p. 

market; the annual results are Apart from Glaxo, which firmed ^ 

due on October 11. New Day 6p to W4p, the miscellaneous 
were also supported and finished industrial leaders held around f p 1 iol 7p, n T'Jj5 
5p firmer at 19p, while Currys overnight dosing levels. Renewed “ P ^ P H mor L*£ at 32011 *J2L * 
ended 2p up at 172p, after l74p. demand ahead of to-day’s prelimi- an ri B K 

Forbooys put on 2p to 177p on the nary figures left European Ferries “Proved^ jp to and Keith 
increased profits and the pro- up Sip more at 144p, while T ,=°SS ued m 

posed share sub-division. SpireUa. Shipping Industrial Holdings Iavour at 91 sP, UP 2}p. 
on the other band, closed 4p closed 2p dearer at 452p awaiting Fading demand and a trickle 
down at 64p after Wednesday's the interim results, also due to- of selling contributed to sli gh tly 
5p rise. Western Pharmaceuticals, day. Chann el T unn el remained on lower prices for Oils. Interest in 



L 

ns 

Since Oo 



Hl*h 

Law 

HiRh 

Low 

Govt See — 

72.08 

(22/1) 

63.16 

(6/9) 

127.4 

p»lio6) 

®3.16 Mt^daed.... 
< 6 ^ 73 > indasSS::: 

Fixed 

73.83 : 

rob 

63.67 

(6/8) 

150.4 
{2B/ 11/47) 

63.67 Speculative^. 
(B/B/731 Total* 

Ind.Ord 

509.3 

OQ/b 

404.8 

(&/«) 

543.6 

a»N72) 

M 4 M*r Av.- 

Gold Mines. 

203.6 

f6/7i 

93.6 

iia/ii 

203.6 

(6/7/7J> 

43.6 Specolatlve... 
,29/13/71 Towla 


JUL AUG SEP 


at 90p, also lost 4p. Among Shoes, offer at 163p, down 5p, and end- Burtnah ended abruptly but much 
a combination of end-Acccount Account profit-taking left Wilkins of Wednesday's gain was held, the 
selling and “new-time" demand and Mitchell 5p easier at 152p. close being only 2p cheaper at 


t at li am, the closing r» 

0.1 up on balance at DSUIKS nfUl 


left potential take-over favourites, Hanlmex responded to the results 422 p; the Warrants came back 3p 
which nu«h«i -heart to dose at St,I ° - llp off at FiP aud.Si®^ and proposed bonus issue by to 132p, while Shell drifted down 
fr^TmiSaflMD df34n and Simpson “A lp easier at rising lOp to ISOp, while trading 4p to 273p and British Petroleum 


Banc itw Govt. secs, uno/as. Pixed uk. 192a ino o™ i.t s» -j 
12/6/Sft. S.8. Aro*tQ> Jnty-Doc. 1M2 

FT— ACTUARIES INDICES 

I Sere, i Bopfc. r S^pt. ■ 5*nu SvpL i scot. 
27 2S S5|24!rtia> 


ludootrlal Group 173.201 172.97 171.53; 171.16 170.6S 170.24 168.76 

fiOOShuw. 181.431 161.40 180.01 179.63l 179.13 178.85 197.83 

Div. Yield pc. 4.18 4.18 4.22 4.22| 4.24 4.23 3.64 

P/B Ratio (net) 14.79 14.79 14.68; 14.65j 14.61 14.60 U6J!4 

All Shore..- 181.26 1B0.75 179.06.' 17B.47| 177.95 177.73 197.09 

Conrol* Held pc. 11.40 11.40j 11.39! 11.52; 11.58|' 1X57 9.45 

tOo aid mujs. 


noun frw. a twiwlnv Ipnn rif 34 ti “““ ouuirawii xx rising tup lo louw, wiuie LnumiR ip to iSYap ana tsnusn jretr Oleum I I II I 'I ■ ■ I 

Further persistent small buying rmmeJ Portland « b - I40p * 3atter after of statements also helped Wolsten- 2p to 51 Op. Ultramar opened 4p yesterday in the shares of com- steady at 65p after Wednesday’s 

' latrfinn U— J m contrast, lunnei ruruaun ts 14- n arid ISRn. hnlma Rmn» Sn h-tt«r M7n Imust 11Bn An kniUai. latA -Isa HAnia, AAAAamAil Gnnth ftfriran 15n li-Allna 


ine equities continued <*E ^ leading Banks reflected hopes reacted to 200p and closed lip 143p and 186p ‘ 


re prominent again on ana mauauai west- shares of Tunnel owned by F. L. first-half results were above ex- Hackney and Hendon Greyhounds ShimiillHS flllieter ,h„ 

a move to lower base J? jnster b°\h closed 7jp. higher at Smidth will be transferred to a pectations but the price stayed at took the price up 12p to 125p; i3m PP 111 & :5 quieter ° p f"f d .^»,1^?, p “1? n d t t0 .^® 

ites, the F.T.-Actuaries common level of 354p and third party which will not result 96p, while Amalgamated Metal, news that H. and EL are bidding Although much quieter than of Pre-suspension price of 4o0p 

ex for the subsection “°^ ds ended 5p up at 284p. j n a general offer being made 20Sp, after 207}p, Francis Shaw, for G. and W. Walker Group came late, a firm undertone was main- „,z: p ' 

S per cent, at 202.63; National and Commercial were -to Tunnel shareholders. Better- 33p. and Hunt and Moscrop, 29 p, W ell after the close. tained In Shippings where small Federated Stores, suspended at 

d the All-Share index similarly better at 160p. In quietly than-expected interim results were all slightly firmer after demand in front of next . sharply better at 

if Ofi per cent, at 18L26 Merchant Banks, ELeyser prompted a gain of lOp to 116p trading news. On the back .of Motors had little to offer in the Wednesday’s interim results left and de * d around that level 

with a OA per cent im- Lu m a nn returned to favour and in Geo Wlmpey and aided senti- the Delta Metal figures, NcKechnie way of movements. Garages pro- Hunting Gibson 6p better at 29Sp. da F- 

• * UtaMBUtol Group SSL? “ jS 1 5SL I "."!-L£??522a i 7? , 5 - CJSIT"* 5' "SJnESSfft S nvoonbl. PM. Teas attracted , bfeer butfng 


holme Broaxe, 3p better at 237p, lower at 218p on business late the parties concerned. South African 13p decline, 
and Winn Industries, lp harder previous evening and stayed at Breweries, suspended at 102p. in _ th _ r ™ti on e 

at 3Sp. that level throusheut opened «Wp pouched a •lev." " ar S“ e^ibdued' 

Increased bid speculation in ° n r P owing to the Jewish holiday with 

Hackney and Hendon Greyhounds ShlDTlinffS flUlGtcr AV P jnn„ U ^i tn t'h^ interest m Australian stocks 

took the price up 12p to 125p; O^PP^gS quitiier opened lat «0p and eased to the furthej . Jessened by the cIosure of 

news that H. and EL are bidding Although much quieter than of p " c 4Rn° f the Melbourne exchange over- 

for G. and W. Walker Group came late, a firm undertone was main- “ .. m at „,“r p '^ Dl l® night. Following the chairman’s 

well after the close. tained in Shippings where small JSFfS&i S cautious remarks in the annual 

„ ^ J 1Iw , „ . . tk demand in front of next °P“? ed J sharply better at reportf western Mining fell 3p to 

Motors had little to offer m the Wednesday’s interim results left s ®Pb and held around that level jog p Emperor Mines added l&P 

way of movements. Garages pro- Hunting Gibson 6p better at 29Sp. da F- at 195p. 

vided firm spots in Kennings, 4p ^ . . . . . . 

better at 78p, and Dora da, Sp up Favourable Press comment Teas attracted a bigger buying Gold shares eased afresh In line 
at 80p. After Wednesday’s 6p loss, sparked off fresh speculative mtero st and were fir mer a places. with tbe free market metal price 
Tate of Leeds recouped 3p at 50p Interest in .Grendon Trust which Catel Trust were active and im- although losses were no more 
on -the half-time statement- rose 6p more to a 1973 “high" of Proved another lp to 13fP. while than the 20p suffered by Durban 

Wadham Stringer, however, con- 300p; news of the 295p cash J*oran added 2p to TOp and Deep at 5S0p. 


ratio In F.T -quoted in- smauer ousmess. atter which the good at 120p. while buyers more to 114p and Hopldnsons 10p waomun anuiser, mmever, cod- * -“J »* US Warren 3 d to 64p In Rubbers. p 1:1 JOUM ' 

narrowed considerably J™ 2 ? ^ l 01 1° ? 75p ‘ ^ Leadmg h st0 ^ ? e . re SSSftta IntefK fieSTlSlfiort- bS5« ^SyJs al^cai^for Anglo-Iudoniian hardened l?pto In Financials. Anglo American 

.to about 6:5. fig"? |®* Pnmdcnt '^ ch unproved. 4p further to harder where changed, John JP'gJ" fieur “ and ,osl sferitae Guarantee7b uSher at 33 P but Guthrie shed 2p to 386p. were steady at 342p in front of 

Gothing Sp off at 169p. 184p. Brown rising 3p further to 156p 3 P “0™ t0 ^P- 303 d and IndustrlAL the increased half-year profits 

ibdaed Insurances Improved through- Small losses were the order of ?, j ^ pi°fi ^ wi Newspapers had contrasting 3p harder at 38p. Trlcli Min pc wf»nlr dividend. Rand Selection 

juuuea out the list on fresh small buying the day in Chemicals. Id bm]dl ?- gs WJ tb the features in Thomson, down 5p at iTlSn Mines weak nave up 10p at 75 Op reflecting the 

Funds were subdued by and it) the absence of selling, cheapened a shade to 241p. while SJ2 1 2Up on the second-half warning. Homfray stood out in Textiles, Wilh ^ exception of Silver- trend in Golds Selection Trust 

rtfcle which draw atten- Eagle Star and “Royals" im- Fisons gave up 4p to S61p after *** Braverbrook “A." which rose nsmg 8p to Sap m res^rase to mA Northgate Exploration. J ose u auoTh " la P 50 r p 85 ?, 

probable tight money proved 6p to 166p and 32Sp the recent good rise on the half- “EL.fJ’HS™ L ^ J 3p Sp t0 9811 foUowmg resumed small the good results while S Lyles deal ^ 5S were resumed in London [“rtber consideration of its North 

, ika j nAAAAti^Aio r«A«- ..I a > 1„ w.iu» more to llbp. Hpmanrt United were abut dull were similarly better at f51 *n on Sea cas interesrs. 


Irish Mines weak 


i over the next few days respectively. General Accident yearly results- Elsewhere, Willows 
f pending tax payments, put on 4p to 165p while Legal Francis improved 2p to 67p in 


fORISED UNIT TRUSTS (p***l 


tore to 116p. demand. United were also dull were similarly better at Slip on < n t u e stocks which were C as interests. 

In Food* Bernard Katm™ „ MRp. a Ins. of 7p. while of^lte roaults.doo ^ nde d „n Wodnaada, in ,he Pla „- nilra5 s , eadiea . local 

[ ene( j 2p to 137p. ° f .iJ 1 ® * interest adding 2p to Unions at 

p p decision to withdraw mining tax 184p A further reaction in the 

Business continued to pick up concessions. . copper price took 20p from 


S Yield % 

Jbacus Arbnthnot Ltd. 


S Yield % 

Discretionary Unit Fd. Managers 


S Yield % 

fa) (u) Jessel Britannia Group 


fa) (a) National Group 


5 Yield % 


, 5 Yield % 

1 S cotbits Securities Limited 


Business continued to pick up concessions, 
in easier Tobaccos. “ Bats ” shaded _ 

2p to 262p while the Deferred at 


Exploration moved “**0“* 


zp to ZbZp While the Deferred at a Vlo gave up 4p at S28p. Roan Con- 

IMIS? r-T 0 , 1 ? ®5P »a Saaiast mop Priw ™ at 27 °? 


j42L2 44.4c -*- 0.3* 2^7 i-SooiEMnsplTui 138.1 j 4.04 

, . „ , „ j*soot Exeffl-Gtb.i 182.1 188.B> 2.31 


40K B«L, AlMwKNBO VF.t of InvTil 6b 21.1 22.3' +B-1 2.33 SS’ PtamltUenk7.0 60.1-0.1 6.02 Shield. i42.3 44.4c-Q.3l 2.67 i-SooiExecptYW 138.J 1«LM; 4.04 

Al 123.7 24.9 8J1 vlncoma l’nitT«£5.4 37.4 1 5.37 SSn SrA CTwi O 23 5l ~.l -1A1 , n - - - - 5-Soot Ettm.Gth.,182.1 2.51 

me- 84.5 25.8) 4.17 vAnavn Unit TaJw.O 37.0 i 1.99 38 2 " “ 6.52 National Provident Inv. U^LfcL ^Seortapp... MU UBJ —! 4-4S 

M-Fd.! 25.0 ! 1 rp Manacrrx 58.4 62.51 4.63 *• G™«Jnirt* Stmt. U*n COO at Sept. SS. Next deanns Oct 10. 

Hditoa. BMMri. B«« n«l» oSSflSS Jd^LB 44.5+ai 3.25 vX-P.L SthOnJti ^ (o) Slater Walker Tst-MBgmt-L-J. 

or BlUertCau <02974} 53168 itpri™thr ixsa at? ” > (Accua.l'aiiM.. 408 42-7i .2.50 47-87 Gresham St~ BOV TKP. B1-6W4M7/S 

.Tnw.40.9 43.3)4-081 2.00 — ‘ f«) Key Fund Managers Ltd. vOtouibrn^Uslts 39.4 418 — . a.6Q «s.w. Growth .... 57.3 60.7 + O X! 389 

111^ Hamhrn Gram TBe E ® or UrODP 3. KOk Street. P2V SJB. ton Prices at Sept. II. Men deate Oct *. v s.W.A«eUrcm. 47.4 50J) +B.1; 4.38 


JUed Hambro Group 

M-, HnUan. BrpfttvwuL Baon 

• or fiOkncv two snn 

■ 154.6 67.8*tfj+0.1( 3-84 

154.6 07 ^ m. m . 3.91 

c.Trt.l53.7 3581+0.1] 5.70 


The Ebor Group 


eliSi '" r | 4 63 GtaceeJmrt* Suwt ■««««» -Prices at Seri. St »ea dealliie Oct 10. Liliounnnoc, rrwrtmi, 0UNLK> PAGE 41 

*2.7 ; 3.60 offshore and overseas funds id***) 

imagers Ltd- *DUuam'nV*it ^39.4 418 2.60 aS.W. Groirth .... 57.2 60.7+0.1! 3.69 waaw>^»- w a IJJTXXj 

TE. tMKTDn Prices at Scot 18. Nesr deahac Oct *. ^S.W.AnetrtCm. 47.4 50JI +B.H 4.38 . . 5 Yield % • • } Yiej^ - 

ISl sqm SIw^fSSJtSHa SSjElj IS Albany Management Co. Ltd. FUeUQr Mn^it. * Re^fBda^) Ltd! Neglt Ud. 

74.8 5.71 vCapftal (aecnm).49.7 62 ^ tO-X 2.76 va.W. High Ine.. 548 58.4id+BJ ! 6.96 UtHtty Ha. PO Box 4BS. HamDt o a . BmtaCa p^ 11 ??i 11 ^uS| m, Ml‘ I — ®“ T j| r of BmnmJi B1 

84.41+0.3 187 vloeome. ^8.7 30 Jc 4.44 S8S.W. Pr walTn 4444 455.B -2.4, 388 AIhwi 7 Fd.LM._l511.» 12.13] 1 LOO ||i gf "*™ _ 3AV Sept. U 1973.; 

vrinancU 34.4 36J +0J 2.74 v5.W.Stata. Chge 3L9 23.3-; — ; 4.00 A w , !o'.72 Ulioi- Old Ccnrf Fond ! 


[INSURANCE. PROPERTY, BONDS PRICES PAGE 45] 


(a) (p) Ebor Securities Ltd. 
*. Ct. St. Helen. BCSP SEP. BKS 


tm> 33188 «. Ct. St. Helen. BCSP SEP. #1-351 8681 KeyKicmpt Fond 43.1 
+0.11 3.84 vCbritalAremw.152.7 55.7 +0^1 2.72 *K«ybiromePad21.I 

M .„.| 3.91 VCntnmodtty .54.5 67Ac-^8.l| 4.49 vKerK.PXF...-.81.B 

+0.l! 3.70 •Bm’tRr Inda Fil.wa.6 OXJi'+O.ll 2*29 ‘ 


c.IM.133.7 35Aj+0.1 5.70 VtortW i«l» F.I.M8.6 51 J 1 +0.11 2^9. . _ . , 

n(.n«+!88.2 39.8 +Q.1 3.76 vFUianclal 42.6 45.11+oIg, Z^l I KhhWWt Benson Unit Mana g ers IvGrowth lav, 

6(rdtj!34.0 36.0 ..... 3.92 vProp * BuUdiagjSl.7 54.6; +SS 2.98 - 

iurbrtj62.6 66.1+0.1 5.52 •HWiBetem. 45.8 48.4^— Q.l 5.44 

nne..... 61.5 54.5 4.26 vGraemi -.-.;32J b5.3|+0.2 3.56 

134.2 36.2 4.70 rv5o!e« Gth~.... 101.0 103.91 ! 1A7 

toiiJ.... ' 34.1 25.5] 1.55 rifSctect Zix' ,M .„..i87.3 89.11 1 5.06 

„ 96.0 101^ +0.1 3A9 lCcnunodUv-,’l>nE*.168J I77.Bi 5.53 

vFotk 1!47.B BOJJ 4J92 •PnIwwIGrowtb!57.7 60.9,-t0.8| 1.72 

:ty 89-3 94.5 +D.1 4.11 *Pncrs on Sept. 2G. Next sab. day Oct. X 

■r. ;26.1 27.6 ...... 5.25 "Prices on Sept. ». Next dealing Oct 5 


•KeyCapitairnd 64^ 6&2— 0.1 2.61 (o) National Westmtaster 

KevKxcm pt Fund -93. 1 B&Oi 4.49 4L. LotMwrr. BC3P 3BP. «l 

•Key Income Padl7Ll 74.8 5.71 vCapltal lAecam>..49.7 62^-rt 


i Yield .b 

Fidelity Mngmt. & Res. (Bda.) Ltd. 


S Yield % 


Fidelity PacifleFti 
Fidelity World Fd 


3.92 vPtw * BnUdtagjSL .7 54 . 6 ; + 0.3 2.98 20 . Penchnreh Street. B.G 4 . 01 H 

5 55 2 H Sti'i f « VlLB. 0 nitEdIae 55 ^ 60 ^Cj _ 

4.26 vGmeiai >. M .; 52 JI bfi. 3 + 0 . 2 ; 3.56 pKJLDnlt Bd Aor' 58.9 63 . 4 ^ 

sis sar- i “-?i — is S^iSpa. ^ » £ 


anagen vQrowth Inv -73.7 BO-8: +0.1; 3-35 Southern Cross Management Ltd. Rd «i«ySt^. Fd^ 

oMaisa ta) (a) NEL Trust Managers Ltd. London wan.K.Ci ^ BU38«i 154 ^ 685411 Series ■A'tint'naD 

^..,1 3.61 WDm n Conrt. Doridn*. Saner. an VPan An*. Inc— ]56 J bQJSiri - — j 1-80 Am.KpnIat.Fd.|59.42 !O.O3]f0.D2) — Series ‘B" ( Pacific ( 

— I 3.61 aYektar 54u4 57.2+0. 1' 3-04 •CAenua. — 4 — Aastra liau Inv. Man. Grotm first National 

Co ,siew»tU»itTW.M™ e r.LW. ^ CSS 


4.70 JVSolect Oth"....|l01.a 103.01 ! 1A7 T 7 Price at Sept. 20. ' g.ustreiau inv. inan. orutro 

1.55 rirttotoct — [87.3 89.il — I 6.06 New Court Fimd^magere limited f a) Stewart Unit Tst. Managers Ltd. p0 - 

3^9 lCMmnudliv’PiiI , .168f 177.8i 6.63 T. X- P ITntt TVntt M M i M w n eat UU. 72/88 Gateboase Rd.. Aylesbury. A’far.SMi » Ghaztotia So. ye* <EW. PtopJhtaAnBtlnt.] A8B.60 ] — +[ — 

433 •Baivt-inI G rowt h)57.7 60.9;+ 0.8 1.72 ts- cL, bmmihp OhSSSM *rer Court BjJd.161-0 167J ; 2.19 ^ OT-3JB sin! SterilngFimd. AS3.48 — 

dor Ota. X S'iSS.SSSSw £a MewCP-tlmJdBM 104.1 +0.1; 2^6 Sto^art A^.fT _ I — ) - Sited ““ “ 


, , “ (a7(cTon«n£M 

.! r Fn^»[p.'l i:H 1 if^^ ?^L C ™ Fd - Nor evaBable tn pnblk: seoareb. gg" **** 

n “ ^ ^B-l! LS. Fund Managers limited oce^cBxcptFd^.g 

i. 2ES=%?*M S2ii H 'SZSZlXZZiii 


(O) (2) Oceanic Managers Standard Unit*.... '72.2 75.41 — I 1.66 

Pinners Ban. Andn Friar*. Louden. Ajacnmuimtion fu 72.2 75.4. ■ — ■ ■ nii.n «*-■- — 

K.Ci M8 3U WuUraual Unit? 72.2 75.4 1 - - Australian SeleetiO! 

50.9- . — 2.73 Price* at Sent. XL. Next deaHns Sept. 38. *«“■ A£e * a - S o whrrn t 

S8S:S IS W WSnrtavertFmjdM^Ltd. 


JSSTSSL^^iS Q 34& * ff-pj — •! S3tti lie «?■ nA * 10Sh ««- ; i DS « 6 - 40 1--1 - 

.n,rriro37.4 404; + 1.2: UlS (0) , ff) Equitas Secnritics Ud. 26 ^ ~~ 1 uz SSSSSj^lllSi 83!u- 111 "So. , a. 95 *“ Sepc ». 

Vrchway Unit TBt. Mgs, Ltd. o. Bunopswac. E.CJ. <n-ss2sn Legal & General Tyndall Fund uBigb income — 28-4 30-2tf — ; 4.37 rd 49 2 sijF — 14 48 Banque de Bruxellec SAu 

,ry , ”^««« uPTORtwn^. |65A 69.2 +0.2) 2.67 18. Canmse Road. BrtctH. ten m* +¥''*”**?■ ff * 2O0ri 2.60 JgSSKSSi 46A ; ZZ\ 2 roe da la Rescue B 1M8. B rani. 

99.6^104^ . — | 2.37 , „ ■■ - . „ M VUia Unit Scpu 1260^ 52. 6j 1 4.05 3 ?4B °' 7 I'fla VGronth Fund.... 57.1 6O-II+O.3! 2^1 FU.FidocemBF...| 1.093 1.142] 1 2.8 

liie.Fd 139.8 147J -.J 6.13 (it) (6) (c) Equity & Law Un.Tr.M_ *Acc Untoa5apc.U>5U 55.4j — | «j» in + io'i ino r a ) Tarset Tst. Managers Ltd. 2enu Fund LF~ 1^52 2,Dia a 3! 

Sept W. N«t mb. to Oct. A Amerttom “^ «***£»*£ ^ Next -uhscriaton day Oct. 1A tSSS!^IZ»i So tH WlfSo* SSttflm CkpLF— 13.477 3.68^ _| Op 

fSfSStMMS Bi-Bsc 8s2i vEquity +0.2; 3.42 (=) Lloyds Bank Unit Tst. Mgra. (fl) (£7) PearWiontagu T.Mgrs.Ld. ^ GaS **JZ&Srfm!mi Manque de rUnlon ParisUame 

ft. Edlntwch, EH2- MMMMU p am |i v h ' tlnA ManaECTS Ltd- n ‘ Lo ®*»« d STOrt * «S 1888 Ui . OM Broad SU ECZP2YH. 81388 B4M ^MCMwuiuar.34.1 36.l -0.lj 3.25 M Bmamana. Puts Ba, 

Urttal..o2.9 66.6* I 3.04 J^Tr«ihaS2 S3G ♦LBFire.lne. — 43.9 46.0; +0.1 3.26 vBSM Growl hFd24.5 25.8+0.1- 2.73 Flnaaeial 65.2 69J| L66 TokyoValor. j 514.75 t-a.14} — 

•MTiwI.-M.l 66.1-0.1! 4.U7 “J* ‘Arcwnl if0.4 52.81+0.1 3^6 «Acen>.Caiurt. 25.0 26 J ' 2.74 cSt|h Bqalty.- 43.8 46.41 j 3.99 ^ 

ilacomoSg.S 23.9 +O.I1 6.16 *nH , F*mil.vFnnd,63.5 66.8 + 0.1. 3J96 Srcunii lne...46.9 49^ +0.1 2^9 »P4M Income Fd28.0 29.5 +0.1; 6.53 Xret&’miSepi26.157J 16L5i 4.73 Bk.of London and S. America Ltd. 


VTaUcnanScpt .2636.0 
Vblinmn lm.....|24.6 


1 56 PropJo'dtofAnC] AS 1.25 [ 1 — 

Z Australian Selection Fund N.V. 


Series 'A' (Iot'nat) £4.47 — 

Series ‘K tPwdfiet] £4.37 | • — 

first National New World Fd. Ltd. 

Net asset value Sept. 5. 8B2.01 +0.12. 
Free World Fund Limited 
Buueideld Bolkttn*. Hamlltnt. Bermuda. 
KAV. Anj*. SI — {USS135.96 | | — 

GLT. Bermuda LttL 


Negit Ltd. 

Banlr of Bermuda Blda.. Ramflfux ftrnt/tm, 
NAV Sept.U 1973 .; 605 p |. — 

Old Court Fund Mgrs. Urt 

P.O. Box 98 . SL Juliana CL. SL Julian* 

Ave> Guernsey. CJ. MSI 28331 

OCKq’lyFdAuitSi . 49.0 51 . 6 ! I 1^1 

OCIntPnd Sept 17193.5 98.l| | — t 

Save & Prosper Distributors Ltd. 

PO Box id Hamilton. Bermuda. 

♦ IntlGro'Ui Fnd;GS£E.S 4 7 . 15 r I — 

♦Dollar Fund |l.'SS 4 .M 5 . 23 } I — 

•JanUue Fr£astF'CSS 22 . 922 fiu 0 a — 


Bk. of Bermuda. Froor SL. Hamm. Hnada. I +tSepn> ' l' aS 12.4815.64 — 


BceryPcFdf Sep26 1 BdS22.47 '-0.211 — 


T+pd Agent. Santherw Cross ftfrumt. iai. doPheSt’lgiAug IS 109.85 ■ ■— — 

GT.IMrFdt 6 ept .19 Bd 86.64 | - 


Vrchway Unit TBt Mgs. Ltd. n. Bunopsawe. e.CJ. oi-ssszsst 

try Ate. E.CA «WB«« *Pn«r«nn' |65A 69.2 +0.2) 2.67 

LbiJ <3 99.6 104^j I 2.37 

inr.Kd 139.8 147JH __-l 6.13 (a) (b) (c) Equity & Law Un-T^M. 
Sept. 19. New n£>. ray Ocl 3. Amenham RtL, Blah Wycombe. Bads. 


140, South Street. Durum* HB4 ZEV. HASlOShares—l OS36.40 | __ 
Dorktns 8S44L Next subscription day SepL 


+1 Monitor. 'AfB .20 8 . 96 ' \ — 

♦Hampstead >5 TAM 17.0aj | — 

Dr alines Uonday t Deannas VML 


Barclays Unicorn 


isle of Man TnuL) 58-3 41 . 6 W; | 3.20 Cheawlda. E.CJ. B 1 - 5 S 8 <000 

UH Amenluv Sept 19[ S12.12 '2.48 

IHambras (fanerasey) Hd. CnpusFdSepiZS.. 510.59 rtfl.05, 2.1a 

Blxxel Court. SL Petar Port. Gww. Traial^r Aug il.| 597.60 |Z- 1 Q.50 


BnssdA Bum Court. SL Petar Port. Ttaialgar An* al.) $ 87 . 8 * jZ-.| a 50 

:.1 8.36 Ch. IsJd-Sept. 10jl23.6 130.01 . — IJZ-JO Shareholders tixcallbor in. Cp. S-A. 
_| Op Ch. Is. FsLSep. L8j44.1 46.6| ,112.10 *7. Rn* No treDmne. Luxm*«b£ 


•Do. lAcmm) , 50.4 

•KB Second Inc... 46.9 
•Do. I.Vceam) 51.1 


49A+0.1 2^9 | •FAN income 


4.73 1 Bk- of London and S. America Ltd. 


JMW....,54.7 57.9, +D.V 2.7E pi_- Natinmil Eauines Limited •«». lAoeumj pi.i 53.6; +0.3 2.89 •Pearl ITntguTaSl.b 33.3 1 3.67 Da Aoc. UnlL.. 169.8 174.2 ._J 4.73 1 4B48 , Qbccb Victoria SL. B.C4. a&MS ! 

H»1 -6.7 3a4W+D.l| 4.15 VLB Third Inc..~.!68.4 71.7 5.02 8lAccum.Um»)_.34.3 36.1 +0.1 3.67 VTrngrt Growth-. ,3 23 34.6 , ^ ™ 

vth Aec.33.2 35.2 ... J 3Ae JT™, *Do- lAccwu.) 173.1 76.61 B °2 TWtutem'alFd.24.3 Z57 ; 


111 1*21 VUMXatMGrmrtb'l.VS.O twV, — ; 2.08 

AnitTfeissis 64.6 + 1.8 4 .oi Ptwes oB SepL 26 . New dcaiin* Ocl & Lloyd’s Life Unit Tst. Ungrs. I/dL 
•vurv. ...' 28.0 29 . 6 +B. 1 ; 4.31 T»« 8 . Gateboase Bd^ Aylesbury. BB 6 SB« | 

4 «S F.L. 102.7 108.1 +0.2I 3.64 Uni! MnKmt. Ul Bqulty Trurt f.T. ! 100.0 | 1 - 

Inca. 60.0 63 . 3 x 4 ; 4.02 *- Sown Puce. K.Ci ' „ „ _L ewe 1 

indeTai . 49.7 52.0 ■, 2 . 4 C V»."a|Stal Trust..... 63.4 66 . 6 af 3.33 NexI dW£ 


1 S«pl. » New sdb. day SeK. sa.! ,ll " WBWl,n, * t, -'- S7,0 60 - 0,+0 - 6 q ao j (o) tff) London Waff 


Ikiring Sruihv-h&Co.LicL Friars House Unit Trust 1 Finsbury Smart. 1 

aaair. O.C.2. m-S88 26M 38. Monument Street. E.CUL U-CW 4831 •Capital num)-. 60.5 

iTiui. ISO- 6 I55.4sf ; 3.10 Frtni» Uh- Kuint..9S.O 101. IT 3.46 vFlnsitcaalPr , my l9.2 

LiiKk im - its Pali ' 3 10 uicconi 20JS 

' d*t suIl day October W Friends' iYovdt. Unit TT-Mgra- Ltd. vHjKblnrftinrtty ,48.6 


1 Finsbury Square. BLCJL OHM S8 M. tu-« 

u+aa 4BS1 •Capital Piiumv. 60.5 64.l : +0.2* 2.40 Portfolio Fund Managers Ltd. 
3.46 vFlnsnciaiPrYiiy 19.2 20.4+0.2 L67 W Cbanertw. So. BC1M SIU. 01-23 

52‘t ?!-§ ,+<L3 ; H7 »>it«0hoCapitaL.«3^) 98.9+03 

IgTS- Lid. vHIpblnrftlnrtty^.e 51.5 ; 1 4.51 Utwrib witfilila 89.1 94.7—0.2 


viAccum. ao.i +u.« a.o# riatgeturowiii^.p&o 34.0. 1 *.zo AJaxendarFund-.' 0SS9.87 I I — 

(0) (x) Pelican Units Adroln. Ltd. |5-7j+L2j 2.00 Han»a»nHidBs~.i DS5S.137 — — 

asfias^ -si -I us Bwaij - 

•FehcanUoUe — 6 ZB 65.2 + 0 . 5 . 3.04 Vlhxget lnajme_' 23.5 25.5 + B.l| 5.83 Net asset vabio SepL 1 &. 

fm fSMHmrtnhrlMtT.MiiTe. IJH. Vleaxee Pref- 114.9 160 : [ 10^9 Barbican Uanaeert fJentevl Lid. 

J !uiStCS^mm.aSm («) (g)_ Tn»et T sl M gra. (ScotM.) fob uxtt&^.W.cx 
•Bxtmlnooma_.,37.7 39.2-0^ a 00 '^32 KaTO P' n<SU!r ' rd - :S3 - 5 88.2|+0.9| - 

vlncameLGrowth 133.6 35.0 t 0.2 3 JB S'f + Se Bniriavs Unlmra .Oe nf Mnn I Jri. 


S5S’K?iE i S« IS;?| + ±f! US 

n, Sottas G&HU Manchester. 008S230S8 •TUrgrt Ptf SeptL8.147J 152.5 I 3.94 

•PoHcanUoU* 62 X 65.2 + 0 . 5 . 3.04 VZazRet lneome^j 23.5 25 . 3 ! + B.lj 5.83 


Hill Samuel & Co. (Guernsey) Ltd. Nav OpenSept24| US37.17 | „...| — b 
8 Lefevr* SL. SL Peter Port Qumusey, Ct ui-.-, , ^ 

5=3— 1 SLrr' s L “ ^5S?SS“"-SSfSii 

=s»i«7 , 0.30 ^ Walker rsL 

Japan & Far East Secs. Man. MCbureb sl. sl Beber. Jemv. osstmn 

Ctamauabt Centre, POBaxSM. Hans Base Grwnh Investor. ,201.1 211.61 i 1 52 

Ja pn AF - K egtSepllj EK 310.65 | J 0.50 Internet innsl Fd.| 67.1 70 . 6 j f 1.4Q 

Jardine Fleming St Co. Ltd. valne u Sept, zl Next ueabn* Ocl Li 

23. Pedder Street. Ben* Kims w*. -d + Poors L.lL . AA. 


-.37.7 39.2 —0£ ■aropTn«tar > Fd.B3.3 88.2|+0.91 - 

:i33.6 35.0 tO .2 3A5 [ eThrgrtThlstle~.!'34!6 5&6— L2 slo 4 Barclays Unicorn isle of Man Ltd. 

TriL 3333 


■Scale. BC.S 
ue-l-IS.* 150.5 168J, 


sab. day October 10. Friends' J*rovdt- Unit Tr. Mgrs- Ltd. In'? ! p’fg tinmlb wftfaiac.89.1 94.7—0.2 3-27|nTUCTSeeL319734L7 43^’ ; 3.68 1 Barelavlnist Frontier MaemL LftL I % New SL. SL Heller. Jersey. KS3< 30351 1 T-'rv^» r-.,,. ... „ 

^Jel^re^veMgmL^ m«*mi SS3S?2S!i“fl8 &UlS ^nsati^a» d Gen. Secs. Co. ^ 

o-<- « 01-588 8380 •Frh-tM'.lrf.lh.ZB.S 31.0. 3.32 uStronahoklUnJ 1x33.1 35.101+0.1, 3JW5 kV) (C) Practical UtVCSL Co. Ltd. 1 — — - 1 ■ -- ve “■** ’ ' -- - -- a 

1.6a v«»>- Acwiui. Ila31.1 34.8. > 3.22 Sm». Bi. «u rw— . <n ron 


-«.w -r*.- - — •Ttargrt Thistle — 34.6 58.6—0-2, 5.04 

Igers Ltd. »I>3W gate Fund..., 48.0 50.1' ; 1.47 

Mti- 01-231 0544 -grades Union Unit TsL Managers 
98 - 9 + 0-5 2.12 100 . Weed Street. B.CX 01-438 SOU 


1.47 111. ParttameU St. Ramsey. 


JaidliwBaBtnTsttrBE5348.20; ] LOO 

Jardine Japan F.f j*RK££33.27, | 0^0 

Snb. day ASS. 3L * Eonlv. SUSLx4J. 
NAV t&W- t Aa»- SL 
Jersey IntnL Fad ManagemL Ltd. 

28. HID SL. SL Heller. Jersey. D3U tXCTi. 


q_ 5 q M. n» Aidzisaer. Lux em hourx. 

iAJ. NeSAsatV alSepuSl CS 5187.47 ] | — 

. ... IC> Slanaard Ai Bk- CJ- UtL 

WJ- SL Heiter. Jersey. 0534 3SSn 


lele of man Trurt.'47.4 49.9|+0.1| 6.01 1 u? lotl-GU J Fd> ... CSS!7 . 6 6 ) | 1.41 1 C*P'iTrou J er»ey|94.4 98.1| 3.57 


Prices at SepL 27 . 


I Jersey Svgs. Bk. Jait Tsl Mgrs. JUd. 


Next Bubscripoon day Ocl 8 l 


IWW, New London RtL. CbebnafUrd 51 S 51 1 BtF Growth Fd._ 


t«b|.i2^ | z&9.2 167.GI : 3 68 L-T- Unit Managers Limited (C) Mallet & Wedderbum Ltd. »IhmcticaJSepL26 119.2 UBJJri-r2.5 3.07 •Accum. rnkt.... 99.6 103.71+1.7. 3.71 BtF Income Fd_. CSS9.58 

•nftes-UH.JW.4 mA 1A1 n Manra-y^r-Gron^ ECxM-flM 3801 W80 GatebousB BO- AyiaUmry. A*by. H« •CAeonn.DnH»)_;i45J JS4-2S! 3.07 Barb. Ear. SepL2B BZA 36-3 3.96 BtF Japan Fd. — 08311.28 

t-.-, : rlM 117.3124.1, 1.91 q a St tWOretwaa Uinia.27.3 88.91+0.1] U* Pmvtoelnl 1 e* lirt yBccfahmS^eSJi 71.4 +L2 2.75 H7 QronpFd- 0SS1L6B 

Wb .lay -Oct 9. low. =. li' A- 1 viz WL7. LM ^ ^ „ ' «ovincial Life Ittv. Co. Ltd. •\ccnm. Uti«._.71.9 74.BJ+1JI) 2.75 BtFdStg AroericaUg.D 4LI 

available to ptA&c aenenUtr. lh ‘ Acv z Uba Metrop. Exempt Fund Mgrs. Ltd- IDO, C anao e St, Loudon. S.CA. oi-62flM77 •Cote-cco Sept 21 95.8 99.70] 3 -36 BtP6n»*lnotrme.(32J 34.6 

(a ) (u I li and A Lin. T-S. MgiS. Ltd. n/VO Gateboase Rd.. Ay»e«bunr. 0288IM1 VProbSc Ualta. 6L8 65.1 -IL3 2.08 •Aecrnn. Unite — 97.2 10L2, 3-36 BtF atng Japan ]53A 37.1 

KK=W ttSSK IS tl SS^SAJS? « 
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Weotuate Baa. C olem a n Sl. ECT 53^ uDa. (Aes. Cnha. 143.4 147.*! 4.58 L PWenmstur Boar. KXL4. 9Ud 3888 1 ~ 
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•IneomeDlsL'nlia: 102.8 IO 6 .O 1 j 4 . 56 1 
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ae Invcfiiment MngpH, Ltd. E&* ft}' "H Z •S'£urKral._';& 3.3 

Gaietianae fw . Ayhateav. *-»lW rn-laa iSja * — ! ass viAreum Unlre)... , 91.9 

m-tiinutb... 47.6 60.1) ^.... 4315 MM ZZ ™ I**** 

(A) The Crescent Group . Vdi t as.6 «.b^ : s.oo ***** i nHs)...ba.2 

?*+u Unit Tme UmrtcnlM. . vlucIl'tfiWlt. U t 21.7ut ‘ 2.31 ... 


■PVaChiyacisSS 135.1 137 A 


3.29 1 11.13. CrosswaD. BCN SUL OL-ei ZU4-a] 


T 1Aa*or*B* Utuu'BSl.02 LCB'+QAa 2 02 CaLllitTit An«i»u£IlJ)B 1145! 

~2* t Anchor Wall SL.:US4.97 5.27+0.22 2.12 Cv.BdJFd-depi^ tSSfi.84 r 

tDo. Au*l Jersey ;2 7.5 oO.Dm' : nil Enrsylnuwp 1 ^ L&S12.87 I 

j “Do. Will Sl do..'31.h 43.5; : Lffl C«ab=sS Fd »!*-•> L6S9.23 j 

0334 am ” Anchor Aust Usi-10 1.17 ; 2.02 — — 

win. NeXT sub. dale T Toes, t Wed. " Fa. NOTES 


, •lAcruro Cnll*|... 71.9 

sw!a ZZr - vt-iyic Uieb i*.. 166.0 • 


S3 S-JKj LB9 fQ . SriL^nT^JMnS'Ltd. X* ZZ ^2 SS*~SMi loil +0 - 7 { M (Cl ) Ltd « 

65.8 +rj| 4J9 101 Seba s Trust Mngra Ud. , Fuiwua »[ Fund.. 35.8 37. 6, -0.1 2.70 l*®M 106 - s f ! 3.39 jfi Po0*» St.. St Peter Port. Guernsey. CJ. 


74.8 + 0 - 3 : 4.29 PO BCK SU. BucSTmnr Hsu. EC* 0 W» SMO Janwe 44.8 47 ^: • 7.02 1 

6«.B;+0.8 I b.E9 •5e»rert-*|dta3Fd.a4,3 25.2xT^0.I 2.70 •locowa A Assets 24.9 26-4*fj 4.49 1 “TOSyiKllcat Group 


Cb annsl latsnd».. 19 a .6 lOOA+ 1 . 1 ; — 
M-* j. -...iisiune i... . Advitfri 


Dim. Triiat wanascre UP. ire6*MT»R<rni;. ro * ; * ro . aintmi Unit T£L HauuM 

Jlwll* Crek, Edinbardi A 8 U I vJo'UnG'lh Fd* 52.7 54.7 — -J 2 - 271 1 «» IPI WBW U 

ortai: Cardens, Mancb. . M4S MU] vJaseotN«UiM«1 23.8 24.8' ; 1.87 f*. TUraNkW BM*a. B.CL 0t6M *3C 


ZZZ "VZ&O mEESTr, !SSS«5 lianas' -i!..Z-7ZJTnZ+7s +4 f „Tb as. Minesna Lao*. EC3B IEL UMB •ITI! Frtm RP-..100.7 IOM-O.I: Lfe6 U* C3S0. HU Samuel S. Ca. ULUoa 

B lnrei < ran:4&.4 aiu »Dofaininr*.~ 39ia AZ-'S+eibL 7«0 yUoinai Inc. Tu-oaia teiz-cCi. 4^8 •UmvGiOTTbtia«.7 23-9, • Ufi Ant hony W feler * Co. Lid. *■ Advisers 

High Dbl. 40.2 42 -Ij+O.n a.ll *lrg V>«h d»l'ts.:S 7.6 40 . 6 , ♦ B.flj — vMuianlbIucChip 57.7 40 . 0 — ai, 4^6 tAornan CateugU 24.1 3 J 6 3 S, itanuneat SrreeL S-CJ. SM 23 <sa WaQ, ECZN 1 DD. 61 -MS 5628 


- wav Scot it * nav au*. sl 
NegK SA. 

10a. Boillevatd Royal. Luxctaboarx. 


BtstrtUL^iaj 37JJj+BJ| L80 i BaaL fMoa. rzuec. nWoo. sTtnu. •’Jm. i vilccual Hl«hild47.9 50J;+0.i; 630] Price* a Seat. XX Nun dfx bn* CcL Z ) VVmcr bra. Pn d - , 43.0 x4.8j 1 3.a9 1 Cen’t^FuataepLlB) L'Sf7A8 ] — *MAV Soj*. 141975 [CAS 10.27| j _ 


NOTES 

; view allows tor all aorta* — r * — t 
pf—Pmce except when otherwis* 
Indicated, a Offered prices nwtnire »n 
expenses. 0 To-days pnoex. e Yield oased 
op uder pnees. d Zmmsted. a To-day’s 
opeuiu price, fc Dtstribuuoa free at UJL 
taxes. x usered price lududes an 
expenses except agenTa eoaualadoL 
v OSrred ms indades all tf 

Oaust a mratub manaatm i Previous day's 
prm- V Nn of tux cm realised 
*ama \ Guernsey yield, s SuspMdecL 
—Not ava. labl*, eacbanxn restricting 
♦ Fricra **t ladadln* 5 Premium. 
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FUNDS. ETC (S71) 


The Financial Times Friday September 28 1973 


5 P« „8ri«lh 



Commerzbank Aktlefigrarifietiaft (DBJ. 10 ) 
3&0 

National Discount (25p) 2734 20 

(Antony) i25s) 99 

Guwmcta Peat <250' 205* 5. SocLn. xd 

Kamoros Sin. (ZSoi 4570 70 

Hill Samuel iZ5m ldt 59 ; do 2 . War ana 


S,« UQ WHr Stk. 197E.7B xd 79 )-. l. *"*>■ to' Oro. 19 
S"5c “ ! Hongkong Shanghai Banking iLan. Reg.) 

« e * J,eB »* r Stk. 197 s 3a«mO ss- ! 'SHK2.901 5055.03® 2650 70: 67 9 

5:«K F'unelici " 70 MM. (Col- Bcfi.l (SUS 2 J 0 ] 250 

5 *n k »|. a ® *-"■ ’WTS-flO 75 Vo i-’kIO I j“*£f h ‘1-30 759 7 ® j 

5 af. -“ ndiR 9 Ln - I9&7-91 so *«, ! jcowcj uiioSm « 2 Sp? 2 ?S 50 79 5 i Thursday. September 17 6,804 

Ln - **» 601*0 > :f :o 60 1 <25 C , 135 7 j Wednesday, September 26 6,924 

■ ■ Llp»d4 Bank ”9© 85 80 7B S* 3 1 784, 1 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 27 



Tuesday, September 25 

Monday, September 24 


6,574 

6,090 


Friday, September 21 5306 

Thursday, September 20 ............... WM3 


^’ r “ iOTV xd 62>,9 i Mauonal SSS&Al ’ift 5 , 4 46 

TV*. 7 ^.^ L„. 198S-S8 76> ;tt k J «■ * 5 

'sf r - I r ® al «nr Ul. 2Q12-1S M'. u,, j “noman Bank <Br.» «E20. £10 pd.) 41k* 

a*!**- 9 i, Rm Brothprt A c2Sp> , 7SO 

I?. £*??“.?. Ln - 208S.C6 xd 70hO 1*0 ■ Rova^Bank ol Canada (Recog.M kg. Names') 

litSE *-"■ 1987-30 79 V u J-. u : Sch'O^en 578 60. BkocLn. 74 

'.kJJ** 1 */* Ln. 1 9 SO - 6 T B6"' 7* Ej: 1 Sirm? Darfav London ilOsn ITSn 1 

a : -L t£w 7 "* . ' * (Slater Walker S*a. 

* \ 4 ^ SWV U - 1984-86 SV-V 


(25 a) 173 2 S 2: 


Shoe 


6 J 4 BC Trntury Ln 
9oc Treascnr Lit 


19S7 78W J|iO k 


■« S. . h c .r iC: 1994 **'-* *• l ' 
9oc Tressurv Ln. 1992.96 30V* k 


. It 
«*!* 


?|' : S5 I rM 3 un> Ln. 7999 85:-* 5 

U ** 2 ' : " 

-l ? 7 , 9 ;? 1 J r 5?-’ 6 r-„:o 

S >? v'?f“ rv !. s ' k - ’'•••JW *d 56:* 



Troasjry Stfc. 1978 92*;, 2 1’lj; 
9 y Stk. .1900 90^.;® V® V 

"Pi ODQ^So^’ls^-. 00 - £ =°°- 

3 -DC War Ln. 31 Y® *, 1 , ;r,„ o tp 

Bjlt Elec 33 C S-k 1974-77 83V*® lx® 

l-d- fpTI*f. Vh-® 990 ' 95 xd 38,4 

N s‘K h i977?io ,l gr d J* HvdrQ - Elee - Bd - 3,;,,e 

3 «. B ademption Stk. 1985,89 xd 44® >t 

INTERN ATION A L BANK STOCK 
. ( 1 ) 

FREE OF 57 AMP DUTY 
6 uc Ssk. 1977-82 6 S\ 

CORPN. & COLrNTT— UK. (84) 

FREE OF STAMP DUTY 
L FI\? on - „9?. Lntr 50C Stk. xd 61 > 4 . 5<oc 
It fc . - 19 '2■ a, 6B - 5 , :o« * ,k - 19B2-S4 

ffu^o-,/U Be > Stk - 1 SOS-87 60J*. 6 DC 
Stk. 1976-79 75*. 6 -‘^c Sik. 1974 gS- 4 * 

5. B'aDc 196a-90 660 >4 
C “J- «rt London S'tac SUt. 72 U Ui. 6 '-»e 
S.k. 1973-73 79. 6 l;pc Stk. 1983-42 


71 >2 

6 ':nc Stk. 84 u®. 6 J<pc 
' 116 BS i# 6 ', pc Stic. 1990- 

I?i? Z 7l4pc stk - ’B 77 W- 9 ; :Pe 

jut, kO Bo 

5 , 2.‘; nh<ad C v? r3 - 7PC Red Stk. 85®. 
Birmingham Corn. 3: a pc stk. 28 ’a®. 5 ne 
S*.k. fl# t. 9:<PC Stk. 88 ® 

b boT lirsa SUDC stk - 

c ?i d t , lk cc fl-.-l ;lpe s:k - xd 810 ^ 

°2 I r S» Coro. 2 i;pe Red stk. as 
Edinburgh p: ; pc Stk. 78’4 ij 

Stk* 79“ n,V SS4flC Red Stk - 941fc B,spc 
Glasgow Corp. 9:.pc Stk. BS 
Mamrnet-unfh Corp. 9:;oc Red Stk. S 3 :-® 
"S!?! 0 ™ 51 "'* Counw Cnci. S'aoc Red Stk. 
7 9^«- 6 J, t»c Red Stk. 1975-77 62i-. 
6 J,pc Stk. 1985-87 67 1. 


.. Viniranli to »ub. or Ort. 72. 

Ln. 78 'i® S'*. SocLn. 74 
Smith St. Aubm i25pi 118 
standard Chartered 449 38 
Union Discount 340® 55: 

BREWERIES & DISTILLS. (110) 

Allied i25oi xd ez 3 1 3'j: 1 > 2> «. 
Dfd. (2So> 78® 5 6 . S':DcPf. 52. 7<tPC 
PI. 70i : i. 6 >tPcDb. xd 57 J i. 6 i 4 peUnscd. 
Ln. vd 48:> 

Bom Charrlngton fZSpi 129 30 1. 3 tape 

Db. 1977-79 xd 64':®. Do. 1967-92 
35 5 'j. Si.wDh. 1987-92 72i«® 3 2'r: 
2la. 4 t;PCUnsCd.Ln. «d 40:*:® »*®. 

7» 4 peUn 5 cd.Ln xd 651g:* 

Bell i Arthur' Son* iSQat 236® 3 
Buckley's <25p> 36 

Ccmeron o. w.i f25pi xd 117 
City of London Did. >250) 50 
Courage BVreUnscd.Ln. 53 U® 4. lO^nc 
Unjrd.'.n 883 . g 

Distillers (SOP) xd 155>: 6 >i 7!* 7 6 8 . 
S zpcUnscd.Ln. xd 42* 3:. 7taPCUn*Cd. 
Ln. 65-« i O-acUttscd.Ln. xd 87® 
Ghrllw: Dlst. iZSpi 232 29 
Greenall Whitley ‘ZSo- xd 71 ^ 2 . BW 
'Jnscd.Ln xd 63 
Greene King Sons >25pi 19 7® 

Gumneis (Arthur! Son <25n' xd 134* 
Highland Dlst a20p) ISO* 

Invuroordon Dill. iHIdgs.i , 2 Spt 38 
Scottish Newcastle '20al 82* l>i 3 2 * 
5th. African Brew*. 87 a 6 5 
Tomatln Dlst. <25a> 87 
yair* Breweries 7pcLt». 109 
Wstnev Manat 33aecOb. xd ZHIrS. dune 
SJ>- *4 32:. filjocDb. 621a®. 10 'juc 
□b. Bo J i 

WbirbreaH Co. A Cl Sp) 80 70b B. lO-:Pc 
1 “ 8S^Q) 


TJl* list faefoor gives the prices at which bargain! dooa yesterday by 
IT*?**™ r T** S*®* Exchange were r«C«rded hi The Stock Exchange 
Dally Official Uxt. Members we not obliged to mark bargain except la 
*pc«ai cases, and the list cannot, therefore, be regarded as a complete record 
Of prices at which business was dene- 

Bnraaln* are retarded la the Official Ust op le 2J5 p-m. onfy. bat tear 

transact, acs can be included in the following day'a Official List. Ns IndJcathm 


if available a* t* whe the r ■ bartafn WHwa b a salo or p nr c haie bar members 
of the public. Markings arc net necessarily In onto- of execution, and uriy 
ana bargain In wty one se cu ri ty at any prion is re c or de d. 

The mratbor of daallRSf nwHmd in each section follows tfae name of the 
taction. Unless otherwise denoted shares are Q tally paid and stack £U 0 tally 
paid, suck Exchange sec u ri t ie s are quoted La pound* and Fractions of pounds 
nr In saw ponce ud Fractions of new peace. 


. Bargains at Special Prices. & Bargains done with or between non- memb ers. O B argolns done previous day. A Bargains done tar delayed delivery or ** on bnylng- 
:o. FA — S Australian: SB — S Bahamian; SC— I Canadian; SHK— SHong Song: SJ— if amaienn: S14s— SJdalayaa; OTe— (Mexican: £N2— SNew Zealand: SS-tfStagapora: 
8 US— SCniied Stales; SW 1— SVittl iT»«an- 


Dutffey Brewrles Q5al 


Hun Coro. 2>:nc Red Stk. 1970-75 B5J*. 
, 3':PC Stk. i2nd l*.r xd 28® 

■silnnton Coro. 9 '.pc Rod 5:k. 931. 

Leads 7'iPc BS 1 .* S 
L.yercgol Ji-pc stk. xd 291 * 0 . 

19.4-7B 83=;®. 5', oc xd 76 


S'MK 

M whcs.er (891 3Pc"24rr®.'* 4pcC0l>*. 

330. S'jdc xd S 6 *i 

Newham ad'j® 

Northumberland 79 l<* U 

Naulnohxm 3p C ZSl.® 4V, 6 pc 79'-. 

6 '.DC 79. g-'.pc 94 -'x 3*i 
Oxford 62 '4 
Paisley 9>.pc xd 85'. 

Poole 801- 

Pommouth G'.pc 99' us® 3-64ths® 
Salford 561.® <« 

Southamoron 6 oe 1981 xd 65>t 
Southwark 6 >.ac B9 
SSHfordshire 9Q>j'n 
Stokon-on-Tces 87 
Walsall 6 '.oc 80. 9 > 4 pc 94® 1. 

Warwlckthire 6 J.dc 87 S-G4ths* 

West Bromwich 7pc E5® 

SHORT DATED BONDS 
PREE OF STAMP DUTY 


Ln . _ _ . _ 

WcIverfamDton 

183 

Young Co. Non-Vot. CSOpt 135 

CANALS & DOCKS (37) 

Bailey /C. H.» (So> xd 12»® 13»- U 13 
MiMord Dock* 162 1 13 

COMMERCIAL. INDUSTRIAL 
(3^10) 

A— B 

A.A.H. (25p) xd ISO 
A^ International (2Spt 99®. New t2Sp) 

A.W. lSco .1 (lOp) xd 7B1-® 

AarofTsan Bros. ffOpi xd f24. ' 4.25pe 
Pf. xd 1001:9 

Abereom Invests. rRO.SOi xd 252® 5 4 
Aherdare Hfdgs. <25 p> 141. 

Aberdeen Construction Group l2Sp> 93 
A, fV S ^« tt ?9' n , e f rsJ Non-Vtg. A «5P) 113® 
10 12 14. flortJnssc.Ln. xd 78® 8 
Ada (Halcaxi (5o) 12® 

Advance Laundries 8pcPf. xd 64 
Adwest Group (2Soi 22S® 

Aeronautical General Instruments 4>-pcPf. 

xo 34 •: 

Aa»r Cross 16 
Aarfix I no usts. Non-Vlg. (20P) xd 97 ij 
■ 7 - Warrants sub.Nort-Vtg- 32 
Albion ,20oi xd 38 

^KDO W 6? r ' l2SP ' * d 23f| ** *** **• 

Alcan Aluminium <n.p.v,l 1a>; 

AiSi n Aluminium lU.K.i 9bcUnsec.Ln. 94® 

f?o) 1?*' <5W ,g ‘ 1 - A tRw,r, ««S 

Allda' Pack.glnq MODI 117 
Allied Carnet Stores nopj 132 
Ajhed Colloids MOP) 184 3 . New OOp) 

Allied Investments i5p> xd 49 50 1 
Allied Polymer New lOoc 105 1 - 
A l-ed Suppliers 6SncUns.Ln. S6ti® 

Alpine Hldos. i5pi 64® 

Amalgamated Indus! «25p» igij® 20 
Anglia Television Nan.Vtg. A ,Z5pi 131 
Annlian Food i10p> 35J-® 

Auuascutum Associated (5 pi a 351.: At, 
Aronson 1 A .1 (Hldos. > (I0 d> 104® 

M ot 9 r Hldg, ‘ '2Sp> 110® 13 I, 
Armi.age Shanks lOacUns.Ln xd SOL® 3 
Armstrong Equipment iTOpi 67 > 

A.73m l 72 r /25D ' '* Z - 7 l.pcOb, 64® 


■ ^s^laied Bribsh Foods (5pi 52 

_. . . Associated Biscuit Mlrs. '20D 1 91 2 

9'Tv8ds. (Bog nor Regis. Bristol. Dundee. £,i', rl S* '25pi»d 296 2 90 

Glasgow I 97.375 _ I ,2S «” »8 « *s 5J ; :. 

14I.CC Bds. Reg (Darlington. Gateshead. 5 eV«h. 7 i£. 

Newcastle. Redbr,d3« 101 :- . . [ 3 “?® Flsherlcs , 2 5o> 90. 44.pcPf. 


1 .Cambridgeshire, Isle of! . __ . 

Chcihunt. Dundee. Havei. I £2— . 177 i 
rtf ord shire Water Bd.. j igg:®^ 4 j l si.DrU™- ?, r 
1 . Portsmnurii. SartHL-rol Arr~? 4_T. * ohncUriiLii. 4> 


IJ -dC Bd*. Reg 
Ely. Camden. L . 
ferdwrst. Hertfordshire 
Mountain Ash. Portsmouth. SodbcryJ 
1 C 1 u 

1 3J.dc Bds. R-q. 1 Hackney. Kirkcaldy. 
Lewisham. Waking) 100'- - i« 

PUBLIC BOARDS. ETC— U-K. 
(32) 

FREE OF STAMP DUTY 
Metropolitan Wtr. Board 3 pc A xd 281, 1 *. 
3 pc 8) 29 

Port of London Authv. 6>DC 54': 

A’r cul-ural Mtg. Cpn. 6'iDCDb. 57':- 
7-VpcDb. 75. giaPCDb- 19B0-BS 841*. 
10>4PcDb. (Ty. Pd.) BB 14 - lOUpcDb. 
<550 Pd 1 40® 

SUBJECT TO STAMP DUTY 
Agricultural Mortgage Con 4~Db. <1961- 
199H 471.. 4:*pcDb. 11977-82) 61': 
Scottish Agricultural Cpn. 3:^>cDb. 34 

COMMONWEALTH GO\T. AND 
PROVTNCLAL SECURITIES (37) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonwealth, 2';pc xd B7H. 
3'«oc 74 3'-PC 75-78 xd 75*® * 


Manufr*. 
49 u® 

vocDh. r7: 4 . (O'jpcDb. 911. 

Associated Sprayers f10o» 6a® 9® 
101® - l* d Tel<f "* sion CBn - A <2Sp) xd 
Astra Securities MOpi 21 »: 

Audio Fidelity MODI 65 
Ault Wibdrg Gro. i25ul 40>® 

Avuu Gro. I5 d> Xd 17® 

Averys <2501 127': 9 

BBA C25P1 67 

BPB Industrie* (5De) 138 7 

555 f A° 0 ’ is« 6 8 7 

BTR (250) 890 B: 

Bap Bor idee Brick I25PI 53 
Baird (Huqhi Sons I5p) 18M 
Ba'rd rWilliami 146® 

Bairns-Wcar 4,-ucDh. xd 69 
Baker Perkins Hldgs. <50p) 80 
Bambergers (25oi 651- 3V:. New C25 p> 
63': 

Banbury Buildings Hldgs. iSp) Xd 46 >* 
Bank Brldne Securities ISpi xri 26>- 81 
Barker Dobson <1 Op) 24® 4 5*1 
Barlow Rand rRO.IOi 200® 4 S 
Barton Son i25o, 59 8V 
Bath Portland (Z5 p1 70'j 1 
Ba»ters rButchersI |25 p1 101® 

Bayer Aktlennrsellschaft (DM50) 22A 


British insured Callender’s Cables <S 0 n) 
1S2 49 SO 1. 6 'ipc Db. 6 SI 4 . 7p«Pb- 

Bntiii Loytind Motor Con. >2 Sp» xd 2S 
J, 4*i 1 - St*. & dc Ur sec. In 451.0 ' 4 - 
7'jpeURsec.Ln. 59 8 :-. SpeUnsec.Ln. 

60t0- 7pcUniec.Ln. 690 8 ': 8 
British Match Cpn. xd 183 4. S^pePf 
46® 

British Mohair Spinners <25p) xd 520 3® 

British Oxvgen <25pi xd 629 2 
British Printing Cpn. <25p) 64 ig 5>* 
Srirish Relay Wireless TV (250) xd 460 
5'c 5 

British Roil makers Cpn. Gap) 5S fit Shi 

British Rene* (25 0 ) 1004 99 
British Steam Specialties aOp) 93 2 
British Sugar Cpn. xd 48S 
British Tar Prods. (Op) 29 
British Vita >2501 130® 2 ® 3’sO 3 4 
Brittains i 2 Sd) xd 43 ® 

Brook Street Bureau of MivTair ( 10 pi 
1 ^20 30, 

Brooke Band UeblB B (25p) 52 1 * 3 ' 2 32 

Brotherhood 'Peter) <50 pi 124 
Brawn Jackson CZOP) 63® 4 6 
Brawn ijohni xd 155 4 
Brunnina Gro. lOpcPld. (ISpi 96® 5® 
Bryant Hldos. (2SPi 67 
Budge Bros. Hldg*. (10 d) xd 15V.® 

3ur<o Dean !25oi 90 1 89 is 
Burton Gro. iSOr) 1B0®. ANon-Vtg. 
(5001 170. Wrnts. to sub- ANon-Vtg. 

49. 7pcLn. xd 69':® 

Bury Masco iKlda* ) <T7i a pi 60® 60 \ 
Buslnrss Comnusers MO 01 32 
Butterfield Harvey '25o) 69'i® 


C — D 

CAR. Jersey (Holdings* (10pl 18 

Cadbury Schweppes (2Sp) 65® 3*a 5 4 3 

Cairo (Dundee) (25ol S3 
Cakebread Robey (10p) 47. A OOp) 22 
Camford Engin. IT Op) 72 1 
Campari OOp) 640 'a 6 
Canadian Overseas Packaging Indus® 1452 
Capper-Nelll uopi 4S) : t 42 'st 
Carr (Johm (Doncaster) *25p* 76® 
Carrington Viyclla <25p( Xd 27'- Bt. 
6'aocP(. xd 54'a. 

7pcDb 64:® 


4.2 pc Ob. 46 1® 


U S R4l! al n!^! Bra nd^l 2 5 oT ' 1 T 1 : ! A <25P_1 11 


84' 
67 ’a 


60 c 

lOv. 


xd 66 '«®. 

77-80 73fl». 60 c 31-83 
6 l-_oc 8 dv. 95® in® 

East Africa High Comm. 4 pc 73-7B 78"*® 
_5';pc 62'.® 


Grenada 4 i-pe 31 '*® 
Jamaica 


Jamaica 6 pc 68 i ; ®. B'.oc 73.75 93**®- 
6 ■‘.pc 74-76 B 6 ><®. 7 oc 80'.® 

Kenya 2 -Uoc 7SHi®. 3':pe xd E9>:9. 4' : pc 
74® 

Mauritius 6 'ipc 90*s® 

New Zealand 3 d< 73*.- 4 pc 70*«®. 5’:PC 

1?74__ 97’, «® u. bpc 76-80 73 s *. 7':pe 
B3-B6 74*1- 4 

St. Vincent Govnt. 6 ':pc 89V® 

Southern Rhodesia 2 ';pe 32. 6 pc 76-79 

FOREIGN STKS„ BDS„ ETC (U) 

COUPONS PAYABLE IN LONDON 
Chinese SPcShanghal Rlv. £3 
Greek 7pcRcfugeeLn. 1924 (Assd. with 
Aeceot.) £58* SUS117I-®. 6 PcStablsn. 
Stlq.Bds. (Assd. with Accept.) SO. 6 pc 
Public Works Ln. Stg.Fdg.Bds. 1965 47 
Russian 4 pc (Nicolas Rlv.i £'2 
AMF In A SncDb. SU576® 1 .® 

Mobil Intnl- Fin. Cpn. 7pcBdS. SUSH71 j® 

*i® 

U.K. AND COMMONWEALTH 
RAILWAYS (4) 

Canadian Pacific (Recog. Mkg. Names) 
(SC5» 826 . 4pcDb. 33k:® 

Quebec Central 38® 

FOREIGN RAILWAYS (10) 

Aniofagasn (Chili) Bolivia SpcPf. 26 
Armaylr-Touanse 4<;rcBdS. £';® 

San Paulo (Brazilian) (15o) 1321:® 1 ® 
2 3'it 2>; 4 

BANKS i DISCOUNT COS. (301) 

Alexanders Discount 215 
Alien Harwev Rros 5 
Allied Irish Banks r25P* 148 
Australia N.Z. Banking Grp. 345 50 2 
Bank of Ireland 360® 45 
Bank ol Montreal <SC2> P928® 4 £92 
P9T52 22 

Bank ol N5.V/. (5A2) 490 503 
Bank ol Scotland 545® 

Rvrlavs Bank 350 47 S3 45 55 44t 
Barclays Bank Int. 7':DCLn. EEL 
Bates (Edward) Sons 'Hldgs .1 246® 6 5 
British Bank of Commerce (25pi 920 
Brown Shipley Hldos. 640 
Burstan Grp. -25 n» 121 
Ca'cr-R-der 275® 

Cedar Hldgs. i20p) 37® l : ® 7 4'i S'-; 
6 . 8 ':DCLn. 74® 


aMrerhrook Newspapers A <25p) 96'^ 

Bea-ir iC. H.l 'Hldgs.1 (10pl 14* 

•tollman (A.) lion) 62 

Beeckam Group i25pi 275® 3»* 4 5 

Ri****tOn Boiler rZ5pl Z9 
R»lam Group >10pl xd 1192 18 17 
Bell Howell Com inn.) £ 15*1 li 
B-mriri« CO". «2Si" 70 69 
■•nti Bros, n Sr ' 76 4 70 
"•ntal's (10m jne* 

'•""in l«ds. (2 Sol 53® 

Sero-r jen«on Nicholson 7ocPf. xd 5S 
PpeDh. 71 H 'j 
Be—dck Tlmoo (2 Sol 76 S 
R-Vnh-ll (75n1 1541.2 5; 

Be.twnnd (1 5 el 37 
■■ro Bros. (2 On) ofi 
B'htn* (J.l 109® 17 11 9 
B'rmlrt Qua least (25p* 69«: 70. 7<u>cLn 
xd 64 s 

"'»'k CdgleoWm r^Op) Xd 193 
B'-k-y's (Malleable Castings) (25p> 
XYi'jrth <mi 71 . 5 

niundel'-Permooiaze M'do* (2*5n) xd 

unaroman (IC. O » InH. (9o) 18H 
9-dv-ote Intf. (5 p) 26 b® 5'r 6 V .2 5V. 
« 5t, 

o^H.a-tnreh Z 7. • (10P> S9 

'wixho'd (1 Os' 2 1 1 » 
n-^iker Mrilrie-I* fsrro 179":® Btj « 
E-'OtS f25e» 2B3I-® 72** 82 *«® 4 3 4H 
B l. 6scLn. xd 66. 7i 4 PcLn. xd 
671. 

BnirHon (Wrr.i «Hldns.> flOo) 77 
Brorls 'IS**' 240”» 35* a** 5® 1 ® 53* 
P® 6 S 56 64 582 70 €31 6 M 67 58 

B“wri»r Con. i 7 S g 8 71 9 in 76 R'-. 
■"’tiPf. xd 48 1® i,. 7pcLn. 98® TOO 

0 “T- 

Bnrohoroe 
54 2 * 

Prommer (H.i *72 Do' 87 8 
6 ro«roon Claud Min -Lime WVs. ( 2 Spi xd 
*21 

■trlckhouse Dudley , 10 ") 65 V. 

*F*IHnend Invs. (5PI 46 
BrluhT (John, Grp. (Z5pl 33«x. « 9 cLn. 
xd 60*4 

Arixtol St. Gro. < 10 ai 42lt 
Brit -Amp-lean Tobacco (Reg.) (250) xd 
253* 4h* 1>; 3 2 1- 1 3ij 2 4h. DM. 
2901 2Z6* 7 6 8 

Bri». American Tobacco I ms. lOocLn. xd 
P 2 b. 1 GI;OCLn. xd 871*® 6';2 7*1 S. 
P'jDrLn. xd 1202 

Brit. Benzol Carbonising CIOol xd 12® 13ie 
Brinsh Celane<e 4pc1$tMt.Db. 92L. 
Srllpi Dmo. (2Snl 80 
p-IM^i Xnkalon I25p" 38*'® i- 8 71* 
British Home Stores <25P> 2S2® 7- S'j 
M' Db. S3 

British Indust. Hldgs. ( 10 p) 532 


Hldgs. < 10 p* 47. 


7odLn. 


FOOD PRICE MOVEMENTS 


BACON'S 

Dnnish A.lt 

British A.ltJ 

Irish Special 

Polish A.l" 

Ulster A-lff 

BUTTERS 

NZ packet 

English packet! 

Danish salted packett ... 
CHEESES 

English Cheddar while 

rindless 40- lb sel 

NZ finest rindless 40-15 
block 

EGGS* 

Home-prod. Standard ... 

Large 


Sept 27 
£ per ton 


Week ago Month ago 
£ per ton £ per ton 


680 6S0 

6S0** 660** 

620 620 

640 640 

620 620 

per cwt per cwt 

22.00- 22.25 22 10-22.30 22.00-22^5 

24.00- 25.00 24.00-25.00 2435-24.30 
35.67-26.90 25^1-25.50 24.77-25.94 


680 

680 

640 

640 

650 

per cwt 


25.00-26.00 25.00 


24.05 


24.05 


24.00-25.00 

24.05 


3.40-3.55 3.20-3.45 2.80-2.95 

3.50-3.70 3.30-3.50 2.90-3.05 

Sept 27 Week ago Month ago 

BEEF per pound per pound per pound 

p p p p p p 

27.0— 30.0 27.0-30.0 27.0— 30.0 

_ 21.0—22.5 20 5— 22.0 20.0—22.0 

Argentine' chilled rumps 58 0—62.0 60.0—62.0 62.0—64.0 

LAMB 

28 0—34.0 28.0—33.0 

30.0— 30.2 29.7—30.0 

17.5—25.0 17.5—24.0 


Scotch killed sides 
Eire forequarters 


26.0— 30.0 

27.0 — 27.3 

17.0— 22.5 


12.0—14.0 11.5 — 14.0 19.5—13.0 


English 

NZ 2s-D$ 

PORK (all weight'.) 

mutton 

English ewes ... 

POULTRY! 

Broiler chickens 

weights (oven ready) 21.0—24.0 21,0—24.0 19.5—23.0 
* London Ew Exchange prices per 120 esss on September 25. 
f Delivered, t Prices on September 26. § London and National 
Provision Exchange prices, li For week commencing September 
24 . **FMC price. 


Carron (Hldcvl (25ol 21 S® 

Cattle'* (Hldas-1 (lOpl 92® 1 , 

Caoston (Sir Joseph) (25a) 52 

Ca yen ham (25oi xd 144 6 8« 5 7. 

wmts. ea;® a: 2M» 9 : s; 73. Jiiocist 
^Pf. xd 37®. SLpcLn. 77 1 ; ® 14 h 
Ca woods Hldg*. t25pi 169 70*a f. T’apc 
Ln. xd 63'x® 

Central Wagon (ZSot xd 36 1» 

Chalmers (E.i (Hldgs.i (lOp) IB® 20 '1 

Chamberlain Grp. (25a) 69 

Channel Tunnel Inv. « 20 pi 170® 61 60 2 

Charles (Davldl (10P) 107 9 

Chloride Grp. (25p) 124 S. New (25p> 

Chrysler U.K. SbpeDb. SS 
Chubb Sen i2Dp, 12S: 5 6 4 
Clro Hldgs. tSp) 191. 

City Investing <susi.25> 7400 
Clarke Chaoman-John Thompson <25p) 
99';® 100® 100 98'- 9>* 9 
Clarke (Clement) (Hldgs.i ?2Sp) 69 
Clarke iGcorgei iMotorsi >Sp) 19*i 
C larke iT.I (10o> 12';« 13 
Clarkson Intnl. Tools lOocLn. 128 
Clay Cross i25p) 141 
Coalite Chemical Products (10P* 24 
Cmk Patons ;25oj 60 ;-® 59® |i$80 hi. 
6 VocLn. 561.® J 4 . 7'-oeLn. 65 
Cohen Wilks .Hldgs.i 7ecPI. 48 
Cohen (George* 600 Group AiyjcPT. xd 
36s0 

Co I born Group (25o> xd 113® 12 
Cole (ft. H.l i2 5pi 61 1 
Collett Dickenson Pearce Intnl. (TOD) 82 
Collier IS.1 (2'jpi 12';® J3 1 21« 131 
C;1tness Group (2SP> 28*:® 9 h 
Comben Group !10p’ 54);® 

Combined English Stores Group (12lpl 
91 1 -® |k 3 2 ' 2 2 
Comet Radlotrislon Services <5P) 107 
Comoran <J.i Sons Webb (Hldgs.) ( 2 Op) 
30*i 

Concentric HOP) xd 411, 

Crncrete '25 di 72 1 '• 

Cons Commercial (2 Op) 145E; 1 fat 2t T 
Cooper Inds. (Iodi xd 44tj 31 -® 

Cooe Allman Inter. (5pi 66i;. 7hPcLn. 
Xd 66:- 

Corah (25PI xd 47 'a 
Carat iJ.j (lOp) 126 
Corneirrptt 6':pcPf. (50p) 24H 
Corona inds. ilDpi 20 
Costsin «R.) i2Spi 180 1. Do. New 179 8 
Court Bros. N-V A (25p) 101 
CourtauWS <25 di 134 6 4h 5 Sh 7 SW. 
7pcDb. xd 67*4. S'toeLn. so® 49J-1 
6'.jpcLn. 5Bu. 7'jpcLn. 64 U 3t 4,4. 
7 '4PCDb. xd 67 Ai 8 U 
Cox IndS. (lOol 491; 

Crane Fruefiauf OOpi IBl] 9 
Cranlelgh (Sol 23® 

,0M ” 

Cronitc «25pl *2 
Crosflelds Calchron 9tpeLn. 87 
Croslev Building Products (2 Spi 104 3 
Crowden Keeves 9pcLn. 69 ij 
Crown House (I Op) 33'i 
Crowther Nicholson (Sn) 7 *, 

Crowther O. E.) SbocPI. 43 
Croydex Rubber (20pl 121® 

Currvs C25o, 172 
Cunan Industrial Inystmnts. MOo) 1*1* li 
Cussorri Gro. A (10o) xd 38 ij® 7® 8 
Cuthben (R. and G.i (10p) 76 4 3 5 

Dale Electric Intnl. dOp) 104 
Dallas (John E , n Opi xd 49 
Davis (Godfrey) I25 d> 99 101 
Davy International C25bi xd llOh IO IIS 
Dawson and Barf 01 (25p) 40 

Hhfga. (25p| xd 70® h, 

A (25o) xd 67® 

De La Rue (50pi 230® 29®. S»rocPf. xd 

Of Vere Hotels and Restaurants <25p) 
202 5 1 9B 201 3 li 200 6'jt 6 71, 

I 2: 3'jT 7 1 96: 205 i;t 199 209 
10: 8 4 1 95 3 211S 192 91* 2001, 
198: 9i 202 i x ; 5 : 7: 10: 6J 
Debenhams (2501 119® 20']® 19 20 16 
175. Bi;DcLn. xd 58') 

Decca. rasp) xd 360. A (2Spl xd 352® 

Delta Metal (25 PI 7® 6 7 6t* 5>a 

gent Fownei C20 p) 21® 20 ij 
Desoutter Brothers (Hldgs.i xd 179 
Dewhlrst (I. J.) (Hldos.) (TOP, xd 96 
petion Comlnco International (lOol xd 

ZB« 

DKklnson Robinson GrP. (25P) 1195 17. 
7-Vpcln. 6BL,® Si 
Dunolex Industries (5p» «3® 4 

O Z°r 0 ,?%'?7 n »"' t,0P ’ 78 7 6. 

Dobson Park Industrie* (10P) xd 37 V.® 
2°! a " J p *£ ,w 9 ,n g (top) 5413 

□oland (Georgei HOP* 32® 

Doncaster (Daniel' (25PJ 63 H 
Dorada HlQfls. (29p) 81 
°§T® *"‘ l Maver ,nd P»**tos OOpi 

Dovvtj, Group (50p) xd 122® 3 2< a 
7pcConvJJnsec.Ln. 93 
Drake and CubJtt Hldgs- < 2 So) 31 2 
^51**50 ” 4 E * ctr,eal Appliances ( 10 s) xd 

CubIKer (5p) 19 
Dufay BltumaUK (lOp) 25 >4 
Dunbee-Combex-Mar-x , lOp) xd 113:. 7pe 
Conv. U nsec- Ln. 108 1O0I 
Dunloo Hldgs. (SOP) U 1 tb li „ 
*<l 4 5h« 7'i. BpcUnaecXn. 6844 
Dutton-forsnaw <25pl BSktQ 7h. 0 
Dwek Group (10p) 1514 


Slvnwed (25s) xd 143 4. 9pcLn. 1974 
Xd 93<4 4 S' 2 - SpeLn. 1974 (with 
rights, to convert Into sub for sn*-> 
ntt ill®. 1Q1*BCU. xd 861*. 6ocuu 
714*® 4® 

Gold Crass Hospital Sucplles CZ5p) xd 
89 h SO 1 :; 

Gomme Hloos. (25p) 127 
Goodman Bros, stockman (SO) 22 
Gordon 0— J MOp) 116 
Gough Cooper CZOai xd IIS® 104® 11® 
Grab* Dlsmonds (5P> 57 
Graham Wood Steel ,2 Op) 46 
Gramgas (1 Op) xd 4£a> 

Grampian Hldgs. (25 pi 65® 2 
Grand Met. " 

12 Ij 12 II 

Sub Ord 4BI?Q . ... 

lOocLn. xd 143® 1: 2 31* 40 : 

Grattan Warehouses t2Sp) 177 
Great Universal Mares A U5p> xd 232 5 
4 S. BtmcLn. 70'.® 1 
Greaves Ora MOp) xd 70 68 
Greed Chems. Hldgs. (2Sp> 62 SOI* 
Greenstn Barratt (lOol 127 
Gri Piths Bentlcv (5 p) 33l*i® 14 h- J* Ha® 
1]^ 

Guest Keen ^ettJetaldi 29 IS 5 2 3 
GKN lU-K.) 10l;DcDb. 90^4 *2 


J9L uwi 0^9 « 

I50pl xd If 3 'it® 91 11*2 
IC Is 13: z: 131*:. Wrrt 
iQ 9 9. 8'sncLn. xd BSl* U. 


H.A.T. nop) 59® 

H.T.v. Non-Vtg. (25 p) 90 lb 
Hackney Henson Greyhounds iSp) 1130 
14 IS 

Hagsas (John* MOp) 30? 

Haicyon Invest. ilOp) 32 >* 2 
Hall Engineering (Hides.) «30p) 199 200 
Hall (Matthewt I25P) 115 
Hall (W. W.) 11 Dp) xd 56 
Halwlns (TOPI 33 7 4 
Hammlll Brick MZ'jP) 76 
Hanlmcx Cor pn. (SAO-SO) 152 
Hanson Trust L2SP1 xd 1 33* 1 h 2h. 8* ape 
Uns.Ln- 1980-93 SB® 

Hardman (Thomas) CVOpi 34>a® 

H*rg rea»es <20ui 57 5*a 
Harrison '2Spi 126 
Harrisons CrosOeld 131* 

Hawker Siddeler 350 2. 5'lpCPT. 491* 
Hawkins Developments t5p) 10 V*. 6bpc 
Uns.Ln. 68 

Helical Bar <2Spl 39 h 
Henlys <20p> xd 214® 13 14 
Hrpworth Ceramic Hldgs. (25p) 51 50 1>) 
49^. 1 Q.4pcDb. xd 85 4* 

Hepworjh ij.) B (50p, 4340 
Herbert (Alfred) 34:® 

Hestxlr (2Sp, xd 1230 5® 

Heywood Williams Grp. BocLn. 160 
Hlckmet Palace dOP' 110® 94]® 17® 13 
20 

Hield Bros. iSp) 20>l 
Hlghams <25 di 47 
Highland Electronics Grp. (20p) 231* 4H 
Hill and Smith i25p' xd 108 
HIM (Charles) of Bristol 200 
Hinton (Amos) MOP* 72 
Hoftnung (S.) 4.55pc xd 49 
Home Counties Newiparers (25 p) 87 
Hoover A <Z5o> 430® 29 
House or Fraser (25P) 114* 14 12>* 14b 
New (25p) 114 
House of L arose I25P1 105 
Hoverlngham Gravels TocPf. 92 
Howard Wyndtiam (20p) 40. A QOpl 36 
Howden Go. (25p> xd 92 ^ 

Hudsons Bay Shs no par value xd 940® 
229 20: SO 30 55 35* 


Newman Inds. (25s) 57. lObpcUk 89 
Newman-Tonks < 25 pi 128 6 
News mini. USoj 158 
NbrtroS C2Sp) 110® *s 
North Eastern Timber i20p> 

Northerr; Devs. (Hldgs.) MOp) 113® 
Northern Foods (23pi xd 60® 1 2 79 
80 «* BO 79**. 6.Z5ockn. xd 83® 4 
Norton (W. l.t (Hidgs.) C5p> xd 22 ** 
Nome secs. MOp) xd 53>* 

Nottingham Mfg, G*:pcLg. 85 
Nova (Jersey) KnK I 20 p) 690 7h 
O.K. Bataars H929) A 445 60 S 
Oriel Foods C25 di xd 154 St S 2 
Orme Dm. OOP) 55**® 4 ij® 6 3*i 5 
5h: 1*. BocLn. 85*: 

Osborn (Samuel) (.250) 58 
Ovonstone Invs. 94 2 
Owen Owen (25a> 91 * 

Oxley Printing Grp. fZSpi 39*1 
OzaJId Grp. Hldgs. (29o) 217 20 19 

Parker Knoll <25p> 740. A N.-ng. (25P> 
?i® 2*>* 70*. 

Parker Timber Grp. (Z5 d) xd 124® 3® 
Parkinson (Sir Llndsayi (25p| 134 
Patent |nd. Grp. C 2 Soi iB® 

Paula Whites i 2 Spi 67® 

Pearson Longman (25 pj 166: 8 
Pearson IS.) (29 p) 207® h 7 
Pegler-Hatterslav <25o> I74*t 

Per mall mooi 331 . it 

Petbow Hldgs. OOP) 83 
Peters Stores MOn) 67 
Philips Incandescent Lamp Hldg. (FL10) 
830® 30 27 3 35 40 
Phoenix Timber (2 Sp) xd 121® 20 IS 
Pickles (J- W.l MOp) 67® 7 
Pilklnston Bros. 347® 8 7 6 5* 

Pitta rd Grp. (2Sp) TOO® 

Pleasurama rspj xd 43 3* 

Ptosey (50p) xd 119 21 20. 7<4PCDb. 

Pontin’i (1 Opi 45 fcf I 4 6 t 6 
Poole (Thomas) Gladstone China (5p) 94* 
Portals HUMS. G5 d* 145 ® 6. SpeLn. 110 
Porvalr (2Sp) 27 61 
Powell Duffryn (50o) 168< a ® 71 
Pratt (F.) Engin. Cpn. SpcCnv. 1983 83 
Preedy (Alfred) (2 Sp) 82 
Press (William) (Spl 29 81 , 9* 8 
Pretoria Portland Cement (RZ) 173® 5® 
70 

Proca. tt Hay's Wharf, xd 315 
Pullmann (R. and (So) xd I27i«® 

Pye HUBS. <2Sp) 129® 7 


105 7*s® 6 4 






E— F 

«0p) ICO® * 2 ® 59 61 60*3* 3® 
7® 57 60. SncLn. 43®. 7VpcLh. 66® 
I'jDCLn. 1981 ioi ioo gg*a 

E ?S5 n iT ,d - H,do ** <50p, '*>*• ®®« 

Eastwood (J.B.) (So) xd 87* 6>s 7 Sh 
Economic Grp. MOp) 110® 12® 

Edworks A (R 0-5 0 ) 517* 20: 

E b-e* (5p> 1B4 

E drldge Stablcford <5p) 36 7* 7 6 u 
E Mo Hldos. (10D) 4,1; 1 2 
Electrical Indus. Sec. (25p> Z8ii 8 
Elect roc om pone nts Assoc. MOp) 142 
Electronic Machine (25p) xd 58® 8 
Elliott «B.i (25p) xd 72 
Elliott MOp) xd 129 33 
Ellis Everard »25p' xd 197 6 9* 

| Hi Goldstein (Hldgs.) (5p> xd 36* 

Els wick Hopper «5p, 16 b 
Empire stores (2Sp» 227 ® 5 
Emu Wool Indus, izspi 65® 5 
England a. E.i Sons (Sp* 181. 

English Overseas Inv. MOp) 24*3® 8 
English Card Clothing <25pl 42 
E"Bli*b China Clays i25p* xd 151*20 *a 1 

2 31. 7 l;PcLn. 66 

English Electric 6LpcDb. xd 59*4 
Erftti 12 5p> 92 

Esperanu Trade Transport n2>iD) xd 99 
Eucalyptus Pulp Mills (Z5 p) 142 
European Ferries (25p) 139** S 9 44 1* 

3 '2 4*2 

Eva Indus. f2Spt xd 79 81AtJ 
Evar-Ready ,25pl 144 >2 5 »J 
Executes Clothes (2Qp) 354 

<HWg« 05 p) 59*4 

PiWaVi >2ap) B2» 

f.P-A- Construction Gro. i23p) 43 <3 
Fa Ire lough (Leo.) t2Spj 195 79 
Fairer 125 ol xd 69 70 68 
Federated Land Bldg. (25 p) G5 
Fanner tj. «.» (Hldgs.i (25 d) Xd 142. 

■25pi xd 130 
Finlay games* 431 
Finlay Packaging iSp) 25 
F Isons 362® 58* 8 9 7. 6'«PcDb. 63**. 
S^nocLn. xd 46i2® 

Fitch Lovell )20p) xd BB 7>* 9 91* 90 
Fodens (SOp) 92 1 SO 
Folkes (John) Heto ISp) 27. 7*jpCLn. xd 
100 

Fcrbuoyj <25 p> 178 
Ford Int. Cap. Corp- SpeLn. 83® 

Ford (Martin) IIOpi 34 
Forte Hldgs. B.IpcDb, 61*4 
Fosec Mlnsep (25a) 133J 1 SO 
Foster (Henry) Budding Prods. (25p) 110 
FstherglH Harvey IZSdi 690 
Francis Industries SpeLn. rd 87® 

Francis Parker <10pi 59 60 
Freemans (London SW9) (2Spl 235 
French (W. and C) (2501 62. A (25P) 54 
Frptt Reed (Hldgs.) <50p) Z45 


G— H 


G. and M. Power Plant <20p) 140 34 
GRA Property Tst. (lOol rd 84® 3I< 6* 4 
Gallaher (SOp) 182* 5* 3 5. 5*2PcPf. SOh 
1. Bpcln. 1983-85 65 L 
Gal I (ford Estates (10 d) 175 6 1 2 3 
Gaskell (Bar V p) (ZOp) 106® 

Gateway Securities A (Raid. Vtg.) (2Sp> 
56® 2 ' 4 ® 

General Electric (2$p) xd 1482® l } Bt 9 
50 491] 52!, 50* 3 43. 7lpeLfl. xd 67. 
7UPCLn. ad 1 50! 2 I ( 2 
Con era I Engineering (Radcllffe) (10p) 181;® 
Gesteiner Hldgs. A r 2 Sp) 1 49 8. A 
iClPt ) (25 pj 147 
Gibbons Dudley (25p) xd 57 
G)bbons_ (Stanley) Intnl. (2Sp) 76 8 7 
Gcvrs Gro. (25oi 100 
GlltSBUr HOD) 84® 3® 4*j 4 
Glaxo Gro filiPCLn. (SOp) xd 2BL 
Glaxo Hldgs. (50o) 35B 80 2 3. 7*«sc 

Lr. 98 1; 8* 9*2 

Glee . -mi (M. J.l (Contractorsi (lop) 50 
Gl&ssop (W J.i (25 m 101 


1 — J — K 

Hillock J oh risen i25p) 108 
Illingworth Morris A ( 20 pt xd 50*2® 
Imperial Chem. Indust. 243:® 39*® 40® 
2 40 39t 41 40* 39 Bt 43*;* It 40b 
6 2 * 2 . 4'*pcLn. xd 94*. Si.pcLn, 4&<^ 
t* 7 (4 '; 6*. 7 UPC 65U‘.® 6. &Upc 

Ln. 84. BpcLn. 70-U t 1 
Imperial Gp. ( 2 Spi xd 85 1 6 U 6 5 4t. 
G.gpcLn. xd 55U 6 . 7-SpcUI. Xd COt- 
lOocLn. xd 941;. 10. SocLn. Xd 85 5*4 
HpcLn rd 89U B-U 9 8*1 
Imperial Metal Indust- lISpi ad 56t® 6 ® 
5 7. 7UpcLn. 1995-91 64>* 

Ingersoll Gp. (25pi 34 
Ingram (Haraldi (10P) 63 
I Ker-CIty Invest. Gp. (20di 21 
Internal. Compresaed Air Corp- C25p) xd 
104 

(nternat. Computers (Hldgs.) 96® 8 6 
Tmeroat. Nickel NO par value (Recog. 
. Mkg. names) is® *■« U ib *«_ 

I nternat. Publish mg Cora. 4';pcl.n. 37***®. 
9bri-n. 734, 

I nternat. Standard Slecertic Coro. SUnc 
Stlg.-Dlr, Ln. 73U® 4U 
(nternat. Stares 7*ecLn. xd 644a® 
Interoat. Timber Corp. (2Sp) xd 201® I 
'ftorevk Gp. (50p) Bl h 80 'j- BpcPf. 
57*ia® *in®. Gpc2ndPf. (25 pi 14U® *ia® 

J.B. Holdings (Spl 35* 

Jacks (WflHami rsp' 27. 

Jackson d. and H.&.) (Sai xd 19® 19 
Jamaica Sugar Estates (7 Sol 40*39 
James (John, Go. (2Soi xd 36 
Janes (H.C.) (2 Spl 1710 
JanHs (J.l Sons (ZSo) xd 205® 

Jessops (Hldgs.i (top) 27 ® 

Johnson Firth Brown (25p> 62 
Johnson Gibbons (ZSp* 65® 3 

and «-■ «»**> 
Johnstone (W. F.l rqa.501 180® 

Janes (A. A.1 Shipman CZ5p) xd 100 
Jovlel Props. (lOp) 85 

K Shoes (25 pi xd 109 5* 

Kalamaroo (25M 173© 

. ,nd,ls - (12**01 Xd 77® 

Kelsey Indus, (izital xd 77® 

Kennedy Smale (10 di xd 29ii 
Kennedy’s 'Bldrs. Mrchnts.) BpcPf. 64® 
Kenning Motor Grp. (ZSp) 76® 

5—22? Son* '501 xd )4*i® H 

K *TAt*?8 r i7 s * rwiee CrD - ,,0pJ «• 
Kjw *J. L.) (250) Xd 170 88* 

Kincaid (John G.) BucPf. 39< 

Ki nJoch .'Pro. Mrehts.) (25 p* xd 163 2 5 
Klrknall Forge Eng g. (25m 341^3 
Knott Mill Hldgs. (10 p> 73® 

Kwlk Save Discount Gro. MOp) 132 


L — M 

L.C.P. Holdings (25p) 85 6*1 
L^rtt industries (SOp* 105® 7*i® 8 4 

Lah^ (John) Son iZ5p) 156. A (25p) 

Laird Gro. (2Sp) 70 69'j 
Lambert Howarth Grp, l 20 p) 54 
Lanuon inds, (25p> 70 
Lane Fox < 20 p> 262 3 
Laporte Industries «50 p) 

5 4*i 

Laurence Scott (25pi 87 
Lawdon MOP* 71® 

Lead Industries (sop) 106 
- Lebus 1 Harris) (25pi 161® 

Lee Refrigeration C25pl xd 59 
Lee vArthur) UZhor 26*t® 

Lee Cooper i 2 Sd> 196h 
L eisure’ Caravan MOpi 70® 

Lennons Supermarkets MOM 76® 6 
Lesney Products (5M 43 
Letraset Int. MOpi 89© *1 54 9 90 68 . 

New (1 Dpi 89*;® 8 
Levex (20 d» 34*i 3 
Lewis (John) Spcpf. 45® 4*1 * 

Lex Services U5pi 72<s* 1*9 2 
Second Series Wrts. 23 
Liberty 830 

Uden (Hiogs.l MOp) xd 35® <2 
Dncroft Kilpour MOp) Xd 55® 

Undustrles i25p> xd 81 *2 3** la* 

Liner Cono-ete MOpi 32*4® 

Don Int. i25d> 158® 

Lipton (L.i (ZSp) 91*i 
Liverpool Dally Post iSOp) xd 139 
Lloyds Industt- internal ana) nop) 
Lotfcer (Thomas) [Hldgs.) (Sp) 12 * 2 - 
Non-vtp. «Sp» 12 * 4 ® 14 <2 
London Midland Industrials 6*<pcUDse 
. «> 55*4. 9'iocUniecJ.n. xd 79® 

London Northern Secs. (2Spl 54® 4 3*s 4*2 
London Brick CZ5p] 62® 41j® 4 3b 4H 
Longton Transport Hldos. (25p) 54 
Lucas (Joseph) (IndustsO 163 2 
Lyles (S.) (ZOP) 82*i 3* 

Lvora (J.) 33S:o 52. A Non-VtB. 348 
3,5 7 4 8 SO. 5 bpeU/woc. Ln. xd 48®. 
7-LpcUnsec.Ln. xd 65*4® 

M-F.l. Warehouses MOp) xd 1271© 8® 8 
M-K. Electric Hldgs- l25oi 753 ® 2 
M- K. Refrigeration MOp) 127 32 

MPI (5p) xd 15*;® 16 * 4 © i» 

Macanle (London) MOp) 19* 

Macarthvs Pharmaceuticals (ZOpl 99 101 
McKechnle Brothers r_25pi 77® g: 
Mackintosh (John* Sons 6t*pcPt. 60 * 1 ® 
Macpherson (Donald; Group (25p) 62. 

7<4DCUnsec.Lh. 74 
Madame Tinsaud’s (Sp) 32® 

Magnot Joinery (25p) 24 c® 38 44 
Majllnson (William) Denny Mott >25pi 
52*2® 3® 4*S 2 >2. 4^pePf. xd 46 
MULAbdl Hides. (25pl 171 
Manbra Garton (SOoi xd 112 10 
Manders (HldSS.) I25p) 570 8 
Mfnn EoerUM (25 pi xd 192 1 SO. Sue 
Unscd.Ln. xd 64>z® 

Maple Macowards (ZOol 67 8. Dfd. (2 Op) 
57*t®. 9J2PcUnscd.Ln, 73:© 

Marks (Aitred* Bureau (lOp) 94® 

Mwks Spencer «25p> 271 19 3 1 4>ji 2 
5'iJ 4 70S 70 
Mariey <25p) ggi, 7 5*2 6 
Marshall Cavondlah (IDp) 71 
Marshall (HaJItax) (25pi xd 102 99 
Marshall's Universal (75 p) 2300 
Martin (Albert) Hldgs. (7 Dp) 47 B>i 

Martin The Newsagent (25 b) xd 153 7 
Martin (Tomi Metals Go. MObi 7S 
Massry- Ferguson Com^h. npv I 7 V© 
Matthews (Bernardi CZ5p) 150 25 20 30 
Matthews Hldgs. MOpi xd 100 99 8 

Mar Hassell t25p; 131® 

Maynards 487 

Mears Bros. Hldgs. r25p) xd 39 
Memmora Manufacturing (Sp) 22 
Metal Box 244® 6 3* 4 5. lOi^KUnt. 
Lit. xd 35*1 

Metal Product* (Wlllenhall) (25p> 46 
Metrooota Industries MOP) 62® 

Mettsy (25 p) 40® 38)j® 

Meyer (Montague L.) (25P) T17*® 25 2 1 

1; 20<l 19*2 24 20 

Muland Industries <5p] 17*4 

MIMS Druce (25 pi 174 

Mills (A. J.) (Hldgs.) (25P) 7» 9 80 

Mitchell Cans <2So) 54i< 4 u 

Mitchell Carts Transport (25p) 56 

Mitchell, Samers C10p) 21® 

Mlxcon Crete (Hldgs.1 (258) xd 142 
Monk (A.) (25B) 76 B 
Monsanto Textiles SpeGid.Ln. 118 
Moores Stores S-bpcDb 58 
More tftam (lOpi 67*i 
Morgan Crucible (zSo) 103® 5 G 44 
Mprgaa-Grunpian (2Sp) 136 
Moss Eng os. Group (25pi SB 
Mothercare (10 b) 236® 

Motor Rail (2 Spi 22b 

Charlotte Invs. (fop* 2*1 LA 201t Ik 

Movriem (John) (2 Spl 1 1 0 
Muirfiead asp) vd 66® 

Mydletan Hotels (50ai 240 
MysPA Gro. (10a* xd 167 9 


1 7013 . 


-Ln. 


Q— R— S 

Quick 01 . and JJ Group (5 b) 29* 

RJ®. Group MOp) 27 A, 

Racal electronics (Z5p) 205© 8 8 
Raotcv Fashions Teactites \25pv 6Z *a 
Ranoall (J. and L.) (10p) 40t® 6. Cap. 
Shs. MOP) 460 

Rank Organisation A <2Soi xd 450 5 48* 
57 6 3 1<1 1. lOJjpcLn. 89*4 9* 

Ranis Hovls McDougall (23 pi 54*2*® 3*t 
4 3 4 l 2 * 2*2- BpcAPf. 54*i®. BpcLn. 72 

Ransome Hoffmann Pollard (25P> 49® 8® 
6 9 a*i 

Ratcliffe (F. S.) Ind. <25p) xd 71 
Ray Beck MOp) xd 6B 
Readlcut Irtnt. (Sp) 32*4- 5 \pcUos.Ln. 
xd 73*a® 

Ready Mixed Concrete (2Sp> 143® 2 1»», 
B 'MJcCnv.Uns.Ln. 139*1 40 
Reckltt Colman (50Pi SOB® 12 8* 10. 
5PCPT. 47 

Redfearn National Glass (25 O) xd 96 
Rediflusion (25p) 106 7® 6'i. SbpcDb. 
Xd 7BU 

Realand (2Lp) xd 96 5*2. B* 2 PCCnv.Uns. 
Ln. 113 

Redman Heenan Intnl. (I 0 o) 22 20*i 
Reed Smith (50p> 74® 3 
Heed Intnl- 258® 9® 9 82 60 58. 5'y>c 
Uns.Ln. 41*. 7 iipeUnsAn. 58*2®. 10pe 

Uns-Ln. 84 L® 3LI BO* 3 
Reeo (Wm.) Sons (25 p* 60 *> 

Reeves IF. J.l (25p> 95<* 4. 7UpcUns. 
Ln. xd 60* 

Reiyon P.1.W3. (25p) xd 139. 74<peUns, 
Ln 669 

Rennies Cansd. Hldgs. (ROJO) 243* 
Renata 173® 5*2 4 
Rentokll Group CtOp) 117 
Renwick Group I25p) 136 
Restmar Group (ZSp) 95*1 
Rexmore (ZSpi 11B 

Revroiie Parsons 112S 10* 9 10 9*a 11 
Richards waliington Industs. MOp* 106® 

Ricnards of Sheffield MOp) xd 244n* 
Kiiey (KObcrt) IHlogs.) 7'ipcPI. (ZSp) 15® 
RlX (Oliver) ISPJ luff *s® 10 l« ■%**•: *1 
KobertS iChanes 263 
Rockware Group *2hpf 81 
Nolls- Roy oe Motors Hlogs. L25p) xd 66>i 

MusgiH Hldgs. (5pi 54 
Rotadex (Gt. Bntainj (lOp) 72® 3 
notary Hoes (2bp, xd 5B'i 
Kutnmans Intnl. B (Ix-iiU 51® 
Rownbree MaUcintosh (hup* 147® 6 8 9 
Ru»al Worcester U5 pi 1 Bl 
K6«e Group <25Pr *0 BT® 3* 1 4s 
Kuocr Regenerating U5p) 25 ‘ 2 ® 

•wjeroid izspi 4 /® b. io%AcUns.Ln. 

5fRJ«a.v , Sy8„ ,2 5S •» 1 ** 

(L.) Hlogs. cap) 244.® W 8 DC Una. 
Ln. xd 73 

*- 3 «to «. Stores 2SpcPtpg.Pld. (12*io) xd 

SGd Group ,(250) xd 109® 8 S 
Salisbury UJ U5pi 172 3* 
xanoeman (Geo. u.j 50 ns (25p) 140 
aandersan Kayser <25P> 71 
hanoharst Marketing MOpi 38 
hangar* (Zap* 169® b 
MW Hold A Ora. MOpi 82® 5 4 
B Ord. C5pl 350 60. BhpcUnsXn. xd 
7oU 

5capa Group (25pj 69*i® 9® 
xcott (James) Engineering Group Q5p) 
34 1;®. 6*ipc2nai*f. 40 
| Scirttish and Universal Invests, (2Sp) xd 

‘Scotish. English and European Textiles 
• 20pi xd 24l 2 ® 5 
Scottish Heritable Trust (25p> 59® 
hcragg (Ernest, Sons (rildgs .1 (5p) xd 37*i 

Sean Hldos. (25p) 57*i B*i B. New Ord. 

(Z5p) 5 / *j b 
SMmcourt (5pi 17*. *. 

Sena sugar Lstatcs (50pl 81 2 
>erck Ghpi xd 40 1* 1 40 *2 
Sharoa Ware i2np> 57® 

Xiarpe and Flsner u5P* xd 50 
XheepbrkJge Engog. «25oi S3® 2 
Sherman txamuel* MOp; I7*i 
Shlpipng industrial Hldgs. 12 So) 453® 
48® b: 50. 48 53S 47 53 2 7 
Showering* Vine Products Whltewavs 7*4 Pc 
U ns.Ln. xd 19a 

Sldlaw Industs. (SOp* 70 69 72. 7 *jpc 
U fia-Ln, 54® 

Sjebe. Gorman Hldgs. (25 p) xd 171 69 
sllerrtblac Hldos. xd 27® 

SKentnIBht Hides. MOp) B6 
Silhouette (London) Ord. <20p) 61. A Ord. 
(20p) 60 I 

Slman Engng. (25p) 115 17 14 

Sirdar (25oi 42*i 

Sketchier A Ord. v2Sp) 60** 

smith and Nephew assoc. MOp) xd 55**® 

Smith (W. H.) A 533 4 2 

Smiths Inds. (50p) 168® 7* 7 

Smurftt (J.i C2Spl 162 

Solicitors 1 Law Stab one ry Society (20p) 73 

South African Druggists 5>cPcPf. 0 ( 2 ) 68 * 2 ® 

SPuiffero* Evans <2Sp» 178 9 6 
Sparrow iG. W.) B* 2 PcLn. xd 159 
Spaar Jackson Inter. rzSo) 152 
Spear (J. W.l CZSpi 1 BS® 4 
Spencer Gears f5p) 30® 1 
Spmxcr (G.i <2Soi 57*2. 

Spillers (2Sp) 54*0 k S** 5. 7pcDb. 72*j 
Splrax-Sarco Eitalnoerlng (25b) 173 
Spiral la (20p) 64® A 3d 3 
Spong (1 Oe) xd 41 ' 2 
Spreckkry (C.i Inds. MOp) 67*2® V® 8** 

7k 7DZ, 9kPeLn. Oaf 

Inter. (25pj 79® 9*. 7kPCLn 

Stag Furniture (25pl 75® 

Standard Firework* (25p» 60 
Scanner 1 2 nd . MOpi 920 2* 87 
Stanwood Radio MOpi 64k® 5® 6 
Status Discount MOpi 111k 
Stavaley Inds. xd 140 
Stead Simpson A (25o) 140® Sk* 37- 5 6 
Street ley 1 1 pcLn. 56 k 
Stephen ( Alexander ■ (25p) 21 
Slibbe "G.l i25o, 45k® 6 5 ‘i 
Sligwood ifla&ert) Grp- (10p) xd 66 * 2 * 

, A 4' S ? 5P> 1121,0 18 ’** 
Stonehlll 'Hldgs. (ZSp) 171*1* 

Stem e-Platt Indus. (25p) 92® 3® 3 
Stoneware (20 p) 375 

Strong and Fisher CHIdgsj ,25ol 101k® 
Stroud Riley Drummond (2Sp) AS 
Stone (John E.I (25a) 77 
Stgo^ Shoes (25p) 86® 4k* 5* k» 2 3k 

Sutnito (Francis) (Hldos.) MOp) i8*» 


Unlgate (25p) xd 720 70 k 1 k- 7VpcDS. 
71. SpcUps.Ln. xd 44J k 6 kpcU res. Ln. 
xd 55k *2. SkpeUittla. 85® 4' 2 ® k® 

Unilever I25 pi 335® 6*r® 3k® 4k 5 k 7- 
SkpcDfa. xd 63'*. 6kscDb. xd 84k- 
7kpcUH8-Ln. GB® 5k k* 5* 

Unilever (N.V.) (FH2) 14.70 14% 
Unltech MOp) xd 126© 

United Biscuits (HldBS.) <2 Sp> 63 
United Guarantee (HWoc.) (5p) 18V® 
United Indus*. (25p* _24U 
United Newspapers (ZSp) 349 7 6 . 
United Scientific Hides. (25p) 41 
Universal Grinding C25p) IDOk 2k 100 
Upward Rich MOpi 73 

Valor CO. (25 D) xd 111® 9*i* 8k IO. 

Dfd. l2So'» 68* 

Veetts Stone MOP) Xd 50 
Venesta <nU. i25p) 63 *e 2k 4 «s 
Vickers 137 k® 90 Bk® 41k* 40 3Sk 
7k. SpcPfd. xd 37. 5pcN.cn. xd 37. 
SpcPf. *d S6«j® «j. 9*2«eLn. 99V _ 
Vosper (2 5pi 90 *i 7'tecLn. 86 


W— Y— -Z 

W.G.I. (ZSp) 63 k 
wace Group vzop) 32® 

Waddington u.) B t2Sp> 186® 

Wade Pottories MOPI 57 
Wadham Stringer MOp) 52® k® 60 49 
50 46 9k 

Wagon Repairs (25p) xd 111. 5Pd»f. 

\top) 19'j® U® 

Waller Homer (Spl 37 

Wallis (Costumiersi (10 p> 73 k 

Wallis (F. JJ MOp) xd 92® 

Walmsicv (Bury) xd 132 

Ward Go Ids tone (25p) 149 

Ward White Group «2 Sp) 79. 5PCPT. 410 

Wardlo (B.) 15 p) 21 

Warren fj.j xd 250. A xd 210 5 

Watmcughs (Hldra. C2Sp) 92 1 

Wearwril (5pi 69 7 

Websters Publications (5PI xd 41 

Wedgwood <25p> 143k® ) 

Weeks Associates (10p> 30k® 1 30k 
Weir Gro. *25pi 97 
WnstbricK Products (25 D) 75 
Westing house Brake Slgnar (ZSP) Xd 41 
Westland Aircraft (25m ad 48® 8 
Westminster Country Props. 12 5 d) xd 84 k 
Weston-Evans i Hldos.) (20m 54® 5 
Weston Pharmaceuticals MOpi 93k 
Westward Television C Non-Vtg. MOp) 23k 
Wettern Bros. (2Spi 230 
W ballings (Spl xd B 
White Child Brocy (2Spi xd 42k® k 
Whltreroft (SOo, 147k® 

Whitehousc (George* (Engineering) (lOp) 
30k® 29 8k 

Whittingham (William) (Hides.) fllka) 95 
WlgfaJI (Henry* Son (Z5 d* 276© 

Wilkins Mitchell (25 p> xd 156® 7® 5® 
4® 4 7 60: 52 

Wilkinson Sword Non-Vtg. A (20o) 60k 
Wilkinson Warburton <2501 112® 12 
Williams Hudson Grp. C20P) 188k SO* 85 
4 7*: 4k 
Williams Hu 


udson 4kPcPf. 35® 

Wllmot-Breedon (25p* 74 
Wlmpev (George* (ZSp) 105® 9 10 11 
IS 13 *1? 16* 12 
Winn Industries GOdI 35k 5 6k 
Witter (Thomas) (ZSp) 45 
Wojf Electric Tools (25p) 108® 7k® k 

wfo’iseley-Hughes (25P* 222 
Wolstenhofme Bronze Powders <Z5 p) 236 
Worn swell Foundry MOp) 20 
Wood Hall Trust <Z5P> 129 7 
Wool worth (F. W.l *2Spi 75k® 6 5 6k 
5k 6* : : 

Worth (Bend) (2SP) 69 U 70 

Yattoa Furniture (Sp) 10 VS 
York Trailer MOp) 45® 

Yorkshire Chemicals (25 p) 184® 1® 1 

Zenith Carburetter A (Reg.) (50p) 700. 

A (Br-> (5 Op i 710 
Zrtters (Sp) xd 48® 

ELEC LIGHTING & POWER (5) 

Srascan n.p.v. iRec. Mkg. Nms.) SUS19® 
Jamaica Public Service (3J0-50) xd 12*4 
Nigerian Elec. 5 uop- Con. 90® 

Power Cpn. Canada R.p-v- 582 

FINANCIAL TRUSTS, ETC (205) 

Anglo-Continental Invest. Fin. (Reg.) (25») 
910 1 

Armour Tit. (lOp) 38k® 8 
Ashbourne Invest- <25p) xd SO® SO 
Australian Agriculture (2Sp> xd 92 1 
Australian Ests. (25P> 116®. A I25p) 

1 D7k 

B.E.T. Omnibus Sendees 5kPc2ndPf. 45* 
British Debt Services MOp) 125® 7 
British Elect. Tract. Dfd. (2 Sri xd 115k 
14 13 16 14k 15 12k 
centra) Sheerwood T5t- (5p) 41® k® 
Charterhouse Group (25p) xd 83® 4® 3 

2 4. 7j>cUnsac.Ln. 112 - 
Crnnwgnle Flnanciere de Suez (NF100) 

41k SU580*4 

Carlntman Hldgs. <10nt xd 96® 8 6 
Crest Intel, Secs. (10p> 60® 

Daily Mall Gen. Tst. (SOp) 295 
Dalgetv 244 2 5. S^SpcPf. 45. 6pcDb. 
64U 

Daw nay Day Droop 5pcUnsec-Ln. SO 
Eastern Intnl. Invest. TsL CZSpi 35k 4k 

Edinburgh Gen. Invests. C25pJ 45® 
Edinburg indust. Hldgs- MZp) 37 k 8 
Elder Smith Goldsbrough Mort. (SAD 165 
Exploration (25p) xd 29® 8 7 
First National Fin. Cpn. 78k® 9® 9 80 
7B 7. Wrnts. to Sub- 25® 4. 9*iPC 
Unsec. Ln. 75 

Grand on Tst- C25p) 295 3. 11pcUnsec.Ln. 
9T»i® *•# 

Hawtln (1 Op) 35* 4*,* 4 k 
Hothlyn Cpn- (B Rested- VtS.) 4B 
^ [ ? Be 42S „ N **» 428. 8'apcPf. xd 74 
xd is 1 "*"' F,na,,ce 7*4PcDb. A 1991-94 

International fjrop. Dev. (10P) S3® 2*t 
Jlerael Secs. (25 di xd as 
Lf^Pa Sera. (5p, 36 _ 

L'ovds Scottish. (2a p* as® 4* 7 s 
London Australian Gan- Exp). (10p> 41 
2 1 *2 

London United Inv. <5p) xd 99® 6k 
Marion Fin. (ZOp) 74 
Martin ,r.p) ,5pI 106 7 7* 

Mercantile Credit BkpcPf. 55k 
Moors I de Tst- (25p) 68 h B 70 
Murray (D.W.) (Sp* 66# 5 
tohJA Wrtgtit Stepnenson Hldgs. CSNZ1) 

NMC Imr. M2kp) 17 

ii.F.) sees, rasp) xd 125 
Park Place Inv. C25p) 34® 

Provident aottilng (2Sp* xd 170 69 


Drayfoj Offshore N.V. JSUS1) SUS 8=a® 

DMhmst Int. Shs. (SOPt <9k 
Edinburgh Dundee (25W 12C® 5 
Mlnborgfc Inr. DTO. xd 174k 
Bee. Gen. C*5g) 10 S-, 

Embankment (75p* rZlO 

English Scottish (25 1»» xd 152. 8 

Eqit? CobeSR Dfd- (5Co» 10« : 

Ersklne House *2 5a ' 48 7 
Estate Duties ST®® __ 

F. C. Eu robust (2 5p> 77 
First Scottish Amerlean_U 
First Upton Gen 


C25P* 


_5o» *d 86 

R0.25) xd «1.1J 2 


* yet Hlum Tin. ilan xd 140® 

BOMb Tin Wolfram (*So) SO 31 
Burma M<o« , I7kat &i.O 7 6>t 
Charter Consd- (Reg.) iJSgV 167 6 E - 
Cnari-rhaii Fin. Hidgt. (5 p> 11 
CbRSd- cold Fields (2SP> 223© 2 3" 
5)4 81 ( 00 .( 1 . »d SS';S. B'tpcLn. » 
700 69 

Gooentj COM4. i:5pi 242 
London T*n Cpn. i2rpi 165 4 
LOnrfia <25 p) xd BE 3*i 4k 3t a 
. SkPCLn. ■ xd 42. 7k«Ui. 1935-fle 
1 6*0 7’;arLn. 1904 -P') xa *Ci-® 4 
: Rio Pnto-Zinc Cpp- (Re9 J (J5nl 21 ? 

1 20® 16 20 13 17 i; IS 21! 1 5 1 
} 19 k (Reg. Ass.) 219. 3 SZhoex 

40k IO 




S,?sS‘ S? * i s'Fr*. Mining CSp. 66 

SSS^'iS.Shs. zs- ^rsKhd?^^ 5 . %■ 

1 Shod. Se E. African {22> 


(2501 E9k® 71=3 
Gen. Coesd. (25pi 63^0 . 5 
Gen. Invwtors Tru steep *-5 p* xd 110 


gfi*™ ■ 5iS5S3S« i2Spi 127k ; MID (Mangula* (2Jpi 98 

sfegg-yeasWMnwa *.(t«a swttt'ja! 


Botswana RST iR2l 20S 
MID (Mangula* (2nPI 98 


CTenderon Imres*. — - 
snb. 36'-®- lO.eptDh. 89 - 
Globe invest- fZ5o* 68® ■* 7’s ’ 8 
Uns-Ln. xd 88'; 8 


Skne 


Pbuerix Prmcc Gold MDp< 7k 
Rhodes, an Con. m6Ip) 17 ® 
Roan esnsd. B (K4, 26D 


C^S l SaSU2 ,r .n.«t. (ZSo) 88® 8. ^^SS^fOSTfSi *° 0 ' 9 

CraeMrizr Invest- '25p» IlD 
Giedum Invest. :?5oi xd 12D 


Goardtan Invest. CSei S3 

Hambros Inrost A !**•) B 

107*1® „ 

Harems Invest. (10pt 
Hid f Philip) Invest. Cr ' 


‘ Zambia Copper Invs. (lBD0.24i 44 , 

: S'; 2: lit 2 4 

, Zambian Angle American (SEDiuici 
CZ5P) j 202*0 3 3 

-,cL» ,cco 6 ! Soalh African 15S) 

Stlaae^ttes. ' "^Surs.Ln Wl® ! Anglo American CP". S.A. (RO.IQi 5 

KSSJS" 5L,£tfi5sar « 0 I- I 1 AOV > S 4. BpcPf. CRZDDi BO 1 5 

1960-BO 3kocDb. 29k. SkpeDS. xd 46 1 *. j A.^Rto ^mvriean Geld In*. [Rli 15 

In^LKM^fluSI. 6 B 2 ® ‘sSSidPl® I?! s?V 

tM-'lSSk BSP^isV* 7 5k I S«d.t(Ra S 25*34Z 5 *° * 

S**" 11 * aSB> ^''^’EuSeWpnta'n fR,\ %7o\% 

Joseph (Leopold) Invest. (ZSp) xd 75 ! Consd. March, son (RO.IOi 4T0Q 

KiSSsrlta' ¥«*■ (DBSKirf’Sit-IStf- ,,a 155 * “ 
L 3^oSr 48^ 75 ®‘ S3CW ‘ ' ^OrS^femTR?. W «oV WL C 

Lro^hSil-S^llna Invest. (2SP> 72 b,ned Units 3B5® 90 __ . C 


d'sVhWW ■ffW-v 

L**denh*H- Srarilna 
Leda invest. (20 p* 30 '*0 1 
London Aberdeen SlroeOb. xd 44 <4® 
London HolyroOD (2 Sd) 92 
London Montrose (25o> 1520 
London Straihclvde (2 Sd 1 59 k 9 
London Australia 05A11 69 
London Eleetrleal General (3 Spl 93 
London Merchant (25 b) 95® 


, East Rand Cano. >100) 18k*® \ 
I East Rind Ptv ,-RI) 350 
Ulsburg (RD 152® 65k 1 60 3 
: Free State Gedu'd . RO SD} lau 
; Geduid Invs. <R1) :&0 
I Goia Fields S A. ;R0 25i idk 


Middle Wirwetersrand' ( Western - 'aJ 
SocAPf. (RD 48 SpcBPt. 'RM 
Potg.etersrjst Plats. (R0.Q2 ; j 
86 5* 0'; 

Pres, den: Brand (R0.50) 10<<® 


1 Govt. Go'd Mng. Areas (Modderl (ttac 

London SoSflsh' AotoKarTSsp* 102*:® 2® | Harmony JRC-^Ol 307 
London Trust Dfd f 25p» 23$ S 1 Hartpoaestfcnta'i (BD !1*e 
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5«?Sp?nM 5 C.p. Ln. 200® t9Soj j 

Nineteen Twenty-Eight (25a) 169 
North Atlantic Sec. i25p> 83 
North borough Invest. (25»’ 95© 7 
Northern American (25 d> 89 

Northern Sec. (2 Sb) 117®. ss«ocPf. 43k , _ Io ._ 

°7.^fn A n8 ,ated 6,-,CL '’- ,2SP ’ rt 2 °°- CaflES^Ito? ‘(RoVo) 09 " 0 

Portfolio’ Int. (250) 34*® kt® > ' Cr t - R r j n ?I B 

Progressive Securities OSo) — In list ol J • 

Sent. 25 mark to Ord. st 169® Should , !?„. 27 6 2 

have been 167® I s fg', h T-C Townsh.ps m,.,. F.n. t 
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10 5 25 
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Amalgamated Tin Nigeria (Hldls.) ft 
31 :3 2 !'• 


In I 


Hhr. from 1)10(73) (25o) 24k 
Oiver Plate 0*6 1250) 113 
Rr’heeo fPotterdarnsrh <®1 50' £433* 

RNinro Nen.Vot.j (F* SOI 2®. (Reg. 
Name of Nat. Pros. Bach) tFI.Si 289 
Bnmney Trust <2 Sd* 80 2 1 '■ 

Rothschild Invest. 396 9. 5ocPt. xd 76. 

BupcLn. rd 116® 

*toeo»,»rd Irdustrial (25 p< 59 
St. Andrew Trust >?5P> vd 203© 

«t. HNwi's Sec. (25 p' 42 k® 

Saw Prosper Caoitri no*' 85 
seotttvh Ameriran f 50c 89 °r> M k 
Scottish Continental (25o) 72*^* 

Scottish Continental InwR. ,2Sol 72k® 
Warrants to Subsrribe 22 ■- 
Scottish European invent. (2 Spl 83 
Scrttlsh invest. (25p> 93® 3 


™J 0 &omage Tst ‘ ,ov »' 5oe l Iv-tSedV M0?“d 3 1 2® ’* '* 

Scottish Northern Invest. Tst. r25o) 104 j G® 1 ® and Bjso Metal *12'»p. 


Scottish Ontario Invest. (2Spi 109. Soc ! 
Pf. rd 39k© 

Scottish United Investors (25a) 115 14k 
Scottish Western Invest. B (2501 93 5 
Sncond British Assets Tst. USD) 21 1® 
10 ® 

Second Groat Northern Invest. Tst. B 
<25p) 85k 

Second Scottish Invest. Tst. (25p> 87 k 

Shires Invest. <25p) 114© 

Simons) do Invest. 107® 

Stater Walker Australian Invest. Tst. (25p) 

Slater Walker Far Eastern Invest. Tst. 
«25o» 1300 30 

Stator Walker Invest. Tst. (SOp) 100k®. 

SkDcUnsec.Ln. xd 100k 99 
Sphere Invest. Tst. C25p> B4> 
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Toronto London tnvst. 275 
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5U538\© " st> 120 "-a H153B'» 391 
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273 4 B ;: 5 2 8? 7© fi 7‘. IS. ff 
(2 So i »d 275 4. 7pc2nrlPI. 69® ^5 

Sreaua Roman.i i British, 5pc rJ5p) 37., 
Tnceerrcl -2Sn, 1 79 7 S 
Ultramar I25p> 217 20 16 18 
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PROPERTY (405) 
Alliance Hldgs. fi-*p<Ln 66 f 
Aided London (10p» BT*;® 
Amalgamated Invusimcn*. (25 pi 104 0. 
9* GkS 6 7 S';. Wrn«. 27;o 9‘.91 
1 30 k 

Aou»s (So - - xd 25k© *j ii 
Arflrie (25 p) 130® 1 1- 2 Ik! 2: *;. T, 
Uns.Ln. xd 90 
Artagen (25 p) «d 1S2 


Wemyss Invst 262 3 , 

West Coast Texas Invst Trust (10p) 73b Ba»k Commercial Hldg*. MOp) 26 - :0 
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~ Biaumonc (25o) xd 112 


West of England Tract (Sal 69; 4; 
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Tnomson Oro. ( 2 Sp> 214® 15 14 12 IS 
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Warrants 40 ij® 2 * 2 Uz 1. BkPCLn. 
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Transparent Paper (25p) 44k 
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4k© 3k. 6kpePf. 74k* 
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Britannic Assnce. (5pl 194® 6 
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Atiis Electric Gen. Tst «5p) 45 © 4k» 
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m S SF , xd 1401; 39 ’ 
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SlTMt invests. MOo) 72 2* 1 h 

SSRL,'r."S. T g;i» n '|| ) “,SS 

^Urain^Vi 104 * 1 * 513 ®- 4 '" 6 
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Harland and Wolff 44k® S. 4kocPf. 23*0 
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L &. d xd fF 635-' 
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Swan Hunter Gro. 174 *-5 S«* 

Ward (Thos. W.) I25p> 

Whessoe (2SP) 1111- 12k 
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o 11 IQ 8 
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Wrnts. 49 «4 'j* 8 k 
Carding (5 p* 54f 5k. RkrcUoLUi. 

g arondrih Land fiooj 136k© 

entrovlnclal Estate; ( 20 ol T23 " 

Charhwoad f.’WlliK Ln. [5Do' id 26® 
Chown *250) 232 5 4 ‘ 

Criv and terouqh Proivrtv Coron. (25pi : 
Dtv Offices .'25o' xd '01 ... 

Cornwall Pronerrv rHIdgs 1 (5oi vd 101 
9<-« 9® 7 6 ’* Sf 6 B*;* 5k* 9 6 : :* 

lOocPartlvCnr.Uns Ln. 1 14* 

Countrv and N-’w Town Properilrt ft 
65> 7 a: 7k s. 7ocCnv.Uns Ln. :sr* 
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122 k® Z© 

Diet an Hldgs. CZS 01 1 22® 2 
Dares Estates CZOp) xd GO. BpcCnv.Uml 
1ST® 50© 

Estates Property Investment 6 ncOi>- 6 * 

E nsten Centre Fronrrrlej xd 86 a 
Forum Prcoertips (I Op' 36 
Frarrrnal Estates (Sp . 1 39 40 ^ 

Great Portland Estates rSOc 767 S 
Green (R J Properties (top- 64 
Graenroat Properties (5 p> 26k® 7 E't • 
Guardian Prooertins (Hldgs.- : 2 Soi 133 
Guildhall Prpeerry (25p* G 6 'i® 
Hasl-mere Estates MOp' 318'; 19 20 
Keith and Henderson rspi 90:0 UtO < 

1 k® 1® 2* TO© g 8k 
Laganrale < 10 p> 78 
Land General Develop. i'Sp) 61. A (5 
60 

Land House (50 pi 152 
Land Investors <25pi xd 107 
Land Securities <50 p) 206® 9 Bk 7 *:< 
8 9k. GpcDb. 1988-93 56-'*. 9«D 

XO 76. SkpeLn. id 71 ® k 70*4. Sl« 
Ln. xd 164k. GkecLn. xd 145U0 
Law Land (20 d) 168® 4® 5* «*'2i: 

70® 67l<« Si;© 7 6 k B. 7kP<l-n- » 

lewsron intnl. (iZko xd 123 
LetitSon Brlflae Secs. II Op) 127 6 
London City Westcliff MDp> vd 40® k 
. Lvntpn Hldgs. ( 20 oi 159® k® 

■ MEPC (25p) xd 193k* 3* 4k 5: S 


Option Report — 3-month Cali rates 

OPTION DEALING DATES Investment and Property, Ui)ii*i 
J/ 1 ®* last Last For sal Grinding, Reyrolle, Slat® 

Deal- Deal- Declara- Settle- Walker, Bo water, Southern Pac 

mgs lngs tion ment fic Properties, W. E. Nnrtor 

Sept- 25 Oct. 8 Dec. 21 Jan. 8 Stylo Shoes, House ol Frasei 

Oct. 9 Oct 22 Jan. 20 Jan. 22 De Beers, Rio Tinto-Zlne, Wink’ 

Oct. 23 Nov. 5 Jan. 24 Feb 5 side Burmah, J. Crowthei 

Dealers reported another lively Pontln’s, FMC, ICI. Aaronsoi 

frade in the Option market, and Equity Consort Deferred 

Stocks favoured for the “ call ” No '* puts " were reported, bu 
included Lonrho, Grand Metro- a double option was arranged ii 
potitan warrants, Amalgamated House of Fraser. 
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7p.l.~ 

345 
904 
Zi4 
54 
BS 

61 

303d _.... 

44 
48 


Gftnloor (Li. ,.| 

HprtryIniUDp.1 
Higwnx Br&w. 
HolUraphSap.! ... 
f.0.3[.btm£L^ 134k 
ACttaaCemfl.; 925 
StsnCxsxUU... 

TTicfaoIs VJnL..| 

jrtocGld'nuh.' 

PJi-A. J 

P«1 Mill 

atyereCdn 12^. 

Stuloh Spurn... 
SvrxaLui 53ip. 

Tii tin YE ul d)p. 

Wood (Bd) I 

Wo‘dwrdH12jpl 


285 

116 

1291:1 

154 

28 

45 

341g 

36)s, 

75 

801s 

43 
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SCOTT IS H EXCHANGE 
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Financial Times Friday September 2S 1973 


NEY MARKET 


equate credit supply 

England Minim um major adverse factor (with appii- were found' at 9 per cent to 10 
be Bate 11}% cations being received for the per cent, but levels up to 10* per 

j n lv 07 1973 ) issue of £ 60 0 m. of 10} per cent cent and 11 per cent were 

i credit was In T ^f sul JL Stock, 1976, at £98.75). touched during the day. In the 

free supply In the Sft*! 6 the market had a net inter-bank market overnight loans 
wmarket vesterdov Treasury bHl take-up to finance were around H*-l« per cent in 

without official inter- 2 andar i niaturity), and to 10-10} per cent at one stage, 

it some Uncertainty **». authorities held maturing only to rise in the late stages to 
lkid dMUnSb wl2 bank aDd iacal authority bUls. ll-ll* per cent or so. 

disbursements The underlying factors, as Short-term fixed period rates in 
outweighing revenue ultimately identified, suggested the various markets again 
\ the event by an no seed for Urn authorities to showed no closely defined new 

rociably less than that intervene, but Discount houses in trend, though the three-month 

expected, A fail in some cases appeared to make use sterling certificate yield, to take 
rc uiallon was among of standby-facilities at the banks, an example, rose to 132-13} per 
ic market’s favour, as A rate of 10 per cent, was cent, from the previous 13&-13} 
is carried over by the commonly bid for by Discount per cent 

the previous day, but houses secured call loans in the Rates in the table below are 
settlements were a earlier port; and later balances largely nominal. 
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BrorUng 
JertUretW 
if depndte 

Interbank 

Irani 

Authority 

daporif 

rSEB3 

nztaam 

hoare 

Company 

deposits 

DfscunrU 

dsporfta 

Treasury 

bm*® 

Bank 

bm*® 

Pine trade 
bills® 

taoda 


TO-llte 

— 

— 

_ 



__ 

— 

— 

, — 

. — 

12 - 123 * 

— 

— 

— 
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— 

— 



llte-ti 

1218 - 12*3 

_ 

^ . 


nis-Tt 


__ 

— 

13 - 12*0 

12 ia -IB 

12 * 8 - 125 * 

123 , -a 

1 S 1 * 


IVIHO 


12 V-T 2 ** 


iBifi-m* 

123 * -lit* 

— 

13 te- 12 te 



11 - 111 , 

TOB- 1 H 4 

1 Kte- 12 te 

Wt*- 1 & 

) 83 «- 13 U 

Wft-ISSa 

ISU-UBa • 

IIte- 123 , 

TSI* 


mite 

ll-Ilte 

12 A- 12 U 

13 I «-16 

18 *- 

15 A- 13 A 

stss 


ISia- 12 *, 

late-isa. 

156 * 

m^m 



12 S *-14 


13 ,^ 13 * 

iSA-iMa 


iate -13 

— 


— 

— 

— 


1516 - 127 * 

12 te-l 5»8 

ISte-lU* 

— 

— 

— 

— 

— 

— 



bortties out finance honses seven dan* notice, omen seven Cars fixed. * Long-term local anthortdea mortgage 
12M3t oer (HU. for dure reus: 124-12# per cent- for tear rears: and 124-121 per cent, for 'five rears. * Bank 
tote are test ns mn for prime paper: taring rate for f oar-month bank Mat atetff ixt-U per cent.: and »<■£ 
■fils 134-18 per <+m. Approximate seffing rate for one-month Treasury bills 1H per cent.; tor twtunentn 
cent.: and tor time-mouth . 10# per com. Approximate selling rate for one-month bank bBto 1X1-121 per rent ., 
Ui-i24 per cent., and far three-month 114-124 per cent., for one-month trade 12-13 per cent, oro-month 
and three- month 12J-1S4 per c e nt. 

juso ■«» Ram (published hr the Finance Boases Association* 12 per cent, tram September L Ocarina •*«■* 
for *™n nm« at seven days' notice 94 per cent., and Bam Rates for leading U per cent. 
ffiy Average tender rate of discount 10.BS28 per cent. 

k acc— ti Deposit earned a basic S.12 per cent, hi the ApriLTnae quarter if wfthdnvn within (hat osarter, 
cut. U mu In ti>e July-Sent. Quart® - interest accrued at a rate of 7-33 per cent, far deposits -withdrawn within 
ud if not so withdraw n, at a rate to be fixed at the end of tile quarter <by averaging tha Traasxny WS rate 
i; Boons rate !L5 per mm. 


-denary A j25p^25M 


) Grp. tlOp) 99b* 100b 

tpot it lOQb* _ 

e Hides. Cl Op) SO* 57M 

25o) 208 
t2Sp) 1211) 

1271*4 9*j 30. fitacQb. 

& j3 

3 Tst. '(SOP) 215S 

Tst- (5p) 39 >it 9 ti Hi 

JF&CTM hm. s 

■CO r® 51 S 6 201 197 
.25» 24* 

jpolltan Prop. (200* 1174 
rTaSpi ad 68ii 78 6S*: 

-j Hides. (SOp) 1*0134 
iLn- xd 25Bt 5 9 6 
joa Inv. Tst. (2SP1 167. 

IW. HOP) xd ' 1294 i-O 
Wrms- to sob. Oro. 529 

Ctal PrOO*. (20p) 1294 9. 

IKS C2 So) 66 B 5. Capital 

B. (20p) Xd XI*. , fiPCDb. 

rap. »dp) xd 17*. 6 bed it 

.. (SP) xd 29Pi 

CUBBER (41) 

tan Hamm. (25p> 3i*i6 


i her *1 Dpi 8X4 
0p< xd 53*i 

t«wCT isp* 31 v a 
nopi 4i *i 

In*. Hides. OOP) 5k 
3994 so: 91 86 70t 
urUrtds Pan . RuttOer 


8 * 8 

llflpi 


lubber H0pl xd 37«i 
•Kepong AraaL nopi 14D 2 
lib* 

; Rubber (10P> 420 
ra Plane, n og»» 52 1 30h 


tot. Il0p» . 
er OOP) 41 
pa. non) so. 

1991 
ip) 43 
Robber 9W4 

-HIPPING 72) 


15k 
20pcU>. 138 


mlth (50p> 2724 3 2 
(25p) 2581 


!>a 8 
107>3 8 


b. IlneLo. 


I5pl 

tendon (20P) xd 97* 6 83 
179* a3<3. Now Ord. 181. 
fi 39 2 90 

•as Freighters CtStd 10*it 

ir Trading OSrt 1534* B 

■ratal DM. xd U» 5 6 9 

* tSOo) xd 157* 3. A Stk. 
1 3 

L & COFFEE (14) 

w i* vs. *1* 
cr 67 

ip*. i25Pl 97 
dpi 594 
and* 1b SO 
Hloos. 4 topi 5 
Cl 99 130. 7PC£M. 423 
ilOPi S': 

1Wg4. ad 62 k 60 

4PHS St TELEPH5. (X) 

Tel. ioi Oowa« <BrJ £10 

r AYS & OMNIBUS (4) 

ga Avm Tram* 40 
»* I Wtal 424 1 40*3 


5 AND FALLS 
ESTERDAY 


amt 


Up-Down SaaM 
1 8 «l 


5 

IW 

Z3t 

4 

7 

B 

4 


X B 

m i jss 
55 377 
9 29 

n si 

40 IN 

io n 


U3 MS WM 


WATERWORKS (U) 

Bo n n »r mo u th and Dirt. Wtr. 404 
Come valley Water 4pcCons-Pf. xd 30. «oc 
Db. 304 


Eutx Water Soc Cons. 38V 
Hartlepool* Water 5Vpc Pf 584 
Rlckmomworch Uxbridge Valley Water 


Soc 


S. Staffordshire W.W. 7>2PCOb. 65V4 
Sunderland S. Shield* Water fipcPf. 
1906-80 Xd 553 

Woking * Dlst. Water SijpcFI. xd 4154. 
*>3PCPf. 1980 xd 594 

SPEC IAL UST 

SEPTEMBER 27 (NO) 

RULE 163 (1) (e) 

Bargains marked under Ride 163 
(1) (e) in securities for which 
quotation has not been granted 

and which are not recorded In 

the official List. 

SEPTEMBER 27 

Acmcx 16 

American Cyoandd £l3k* 

Arno Invsst* 122. New 4234 2 
Atkinson Oates HpcPt. 984 94 
A ust. amt Kaadoa IIS 

Aau. Paper 122 

Bamsche Anllln Soda Fabrik £284 
Bank of New Saute Wales (Aust RegJ 
500 

Beaver EM*. Sk 
Bougainville Mng. 175 7 
Bow Valley lads. £i7'«o V 
British Controlled 011 37 
BroalKo inds. 86 
Canadian JaveHn 795 
CMnpw tut. &10U 
Cotes (G. J.) 113 
Colonial Sugar 302 3003 
Cons. Bathurst £14U 7 « VS 
Coniine Rio Tints 4904 
Coronation Collieries 7+k* 53 
Do.no Petroleum Cl 7V® 

Dominion Tar Chemicals £12 »m* 7m 
D resser nuts. £S4a 

taon 2 £46V 
Haw Par Bros. 106 8 
Hill 5D Gold 12 
Home OH A £23*4 


Hong Kong tend 113* 15 
Hurcnison li 


i*W 


19 


nt. 144 7 

Indonesia Cons. 19!»4 
janHoe Mamie son 7444 
jantme Secs. 1 Too 12 
Kennecott Coooer SUS33k* 

Lend teas* 2454 
Magellan Puts. (AostJ 454 
MacriCMUte HWovWht 

Marsnan field sus2sit V 
Metal Ex. 56 
Merramar KWgv 42 
Metramar Mins. 9^ 

Mrw Emporium 190 t 
N.W. Oil and Mineral* 93 
Netherlands Bank f S.A.) 337 • • 

New atowi 6'j 
Nytex Con. 75 ' - 

Oil Score* fi>3* 7h 9 
Oer (J.i Hktuv 14*H 4«a 
Ralabora 535, 

Panconfineatal .46® 

Peebles Gaa C1S»: . 

Poko W«ir«cod 3654 70 

Petroboa SUS192 £07j3 Bh _ 

Pioneer Concrete 1324- Opes. 754 
Poseidon 4404 40 » 

St- James Prog*. 604 

Sabina liulv 674 5 
Sage on ioi 

SteSJJS” «74- s«ipe 1*79 SUS1084 

Swedish Match Fracts. 1504 

Target Pet*- 3*J® 

Tasman 38 .. 

Trass GuM £13V 
TW™ HkKn- 95 
Thos. Na*,wnwide_1294 6®./ 
llXrr N-V tFls.20> tMW 
Utah Minins 7604 ... 

Valley Int. Bank Of Arizona £11V 
Western Bancorp- *15*i* 

Wcsriteld Mlrwral* Mi?4 
Whr^hKk Meruen A 774 *® ■ *3* 

B 74 

Whretock MWWffl* B 8V4 V 
Wnim Creek 44 

Woofrtitif 8nrmo*i 111 , 

WflDhvoftf tf ^ Can. 

(Kv iNiwtf rtw pjf rtf Stock IMkflVr 
Cmhw 


NEW “HIGHS 55 AND 
“LOWS” FOR 1973 


nareti thesra) 

Share 


m 

the 


NEW “HIGHS” (30) 

AMERICANS (4) 

Bethlehem Steel Fluor Cpb. 

First Chicago Traasamerloa 

BtMLXHNGS (1> 


OtXMlCALB 
Brent Cbema. 


(1) 

( 1 ) 

Philips Lamp 

DiOMBlMO <1> 

Mecrapolc Inds. 

IMDUSTKIAU m 
Clarke (Clementt Monsanto Sue 
Dawson and Bartos Reed Executive 
Gtebons CSJ Spear CJ. W.t 

Motto r 

MOTORS (1» 

Mx COUveri 

PAPER AMO PRINTING Cl) 
letraset 

PROPCRTV m 

Anrigd. inv. Prop. Land and Geo. "A" 
Cap. Counties Wrt*. McKay Secs. 
Cavendish Municipal 

Chown Secs. Prop, and Rev. “A" 

TEXTILES (1) 

Faster Ueftn) 

TRUSTS 12) 

Grendon Tn. Jersey External 

OHS CD 
SunalngdNc Oils 

Pres. Stem M,NB ™ 

NEW “LOWS” (31) 

BANKS (11 
Sowing (C. T.» 

BUILDINGS O) 

RawNogs Bros. 

DRAPERY AMS STORES Ot 
Home Charm PkMen (J. WJ 

Lyon* and Ltoo* 


BANK BASE 
RATES 

Allied Irish Banks Ltd- ' 
Anglo-Eastern Bank ... ; 
AnglO-Portuguese Bank ! 

Audley Holdings LUL 


l Brown 
Cedar 


Shipley 11S‘ 

Holdings 11 \ 


Choulartons 


Duboff Brothers 


FNFC 


Hawtin Sc 
1 Hill Sami 
C. Hoare i 


(Morgan Grenfell 11 < 

Morris Wigram Ltd. ... 1 li\ 
Northern Conun. Ta. 12 ‘ 


Standard Gnarantee 


■Members of the Accepting Houses 
Committee. 

• 7-day deposits »%; l-aumtb 9t% 

00.800 and over. 9i% below. 

1 7-day deposits— ao.eao and under 
91*4; BP 10 £25,600 91%; over £25.000 
10 %. 

I Demand Deposits 20% 08,000 and 
over. 94% under 0OJ1O8, 
t T.lnk-d to M J-U. 


ELECTRICALS 0) 

Westforih electrical 

^ ENGINEERING (O 

Araart Hopklnsans 

CamJord Ttsc AbraiHres 

Hill and Smith Tyiadt (W. A.) 

FOODS (41 
Arana Manbre and Gerton 

Kwik Save Matthew* 

INDUSTRIALS £51 

Avon Rubber Johnson Cleaners 

Business Computer* Vlntea £W.) 

Ebon end Robbins 

MOTORS C33 

Wllmat-areeden Bristol Street 

SOUTH AFRICANS 13) 

Gold Fields T«cr Oats 

5 -A. Brew. 

TEXTILES £1> 

C8R Jersey 

TRUSTS 0) 

UnlMC 

DELS (1> 

KCA Orilltog 

MINES f2) 

Metramar Mesarae 


1 






*3 



Sam 

f 
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EQUITY GROUPS 

Thursday, September 27, 

1973 

Wed- 

tteli*. 

Efi 




m 

GROUPS & SUB-SECTIONS 

Figure* In parenf.hesp* show pmalte 
of stock* per aaetkm. 

Index 

So. 

Iky 1 * 

Cbraga 

But. 

ffrn’tupv 

yteld 

% 

(lain 

Grom 

D1t. 

yMd 

HN. 

P/B 

*»■!. 

«W4 

BA- 

P/H 

Batio 

(dUI 

Index 

No. 

g 

Index 

So. 

IihIbi 

No. 

Index 

Ho 

i ID 

OTTTV-) 

161.91 

+OJ 

10.66 

4.34 

12.9B 

tm 

^■vw-irr 


159.68 

159.13 

164.61 

2 

Building Materials (29) 

163.87 

—0.1 

12.25 

4.39 

11.18 

1L1B 

164.06 

162-23 

181.93 

162.57 

176.09 

3 


287.71 

+ S.S 

11.01 

2.87 

12.81 

12.77 

278.50 

276.83 

275.19 

273-88 

318.15 

i « 

Electricals (IT) 

284.71 

-0.5 

10-24 

3.61 

13.35 

13.35 

266^8 

883.79 

282.75 

279.42 

264.31 

s 

Engineering (Heavy) (IS) ... 

176.93 

+ 0.1 

11.66 

4.39 

11.42 

11.42 

176.83 

177.34 

176.52 

176.44 

151.45 

6 

Engineering (General) (65) 

134.05 

—0.1 

10.42 

6^8 

13.39 

13.40 

134.15 

133.17 

132.78 

132.04 

139.60 

7 

Machine and Other Tools (13) 

68.22 

+ 0-4 

4.88 

6.73 

35.82 

32S1 

BAOO 

57.88 

57.68 

•57.51 

66.86 

8 

Miscellaneous (24) 

147.83 

+ 0.5 

9.33 

4-20 

15.01 

14.98 

147.10 

14632 

144.66 

144.64 

148-48 

9 


170.75 

+0.2 

11A8 

3.62 

12.50 

12-26 

17a48 

168.65 

loais 

168.14 

1B6.35 

10 

Li. Electronics, Radio TV (14) 

206.58 

+O.B 

8-81 

- 2.19 

15.82 

16.74 

206.24 

203.49 

202.23 

201.86 

217.03 

« 

Household Goods (16) 

205.72 

+0.1 

13.91 

4.06 

9^3 

9.87 

203 A 2 

20436 

B04.3B. 

204-29 

220.48 

12 

Motors and Distributors (29) 

94.76 

+0.2 

13.97 

6.59 

9.91 

9.91 

94.60 

93.67 

93.87 

94.08 

110^7 

13 

[ » i.k kih i.'Ctef. 

171.63 

+0.1 

9.93 

4.25 

13.88 

13.76 

171.41 

17037 

170.14 

1S9.9S 

194.57 

14 

Breweries (16) 

197.16 


10.07 

4.43 

14.19 

14.19 

197.99 

196.09 

196.64 

197-23 

■243.89 

15 

Wines and Spirits (8) 

197.28 

— 

9.30 

4.28 

16.19 

16.19 

197.28 

196.18 

194.12 

194.03 

206.38 

16 


226.50 

+0JS 

tone 

4.60 

13.69 

13.56 

225.74 

222.18 


219.27 

270A3 

17 

Food Manufacturing (24) ... 

161.83 

+0.1 

11.08 

4-37 

12.38 

12-38 

IS 1.61 

161.30 

150.59 

160.21 

173A3 

18 


157.28 

- 

a 36 

3.07 

16A5 

tens 

167^6 

167.07 

157.40 

157.91 

193,50 

19 

220.09 —0.1 

11.59 

3.99 

12.24 

12.24 

220.26 

220.11 

22034 

219.60 

228.78 |l 

20 


101.67 +0.4 

11.13 

5.35 

12-31 

12.28 

101.29 

100.96 

loins 

MXL93 111333 

21 

Stores (28) 

150.31 

+0.3 

B.39 

5.47 

1725 

17^2 

168.79 

157.83 

157.69 

157.14 

173.84 

22 

Textiles (20) ... M 

171.73 

+ 1.1 

13M 

5.38 

ana 

8,29 

169-94 

166.10 

168.13 

167.34 

198.42 

23 

Tobacco (3) ... »— 

239A0 

—on 

11.79 

6A7 

lino 

11.75 


241.81 

241.83 

243.92 

261.78 

24 

Toys and Games (6) ... M . 

OTHER GROUPS 

69A2 

+ 1.8 

llJM 

8.17 

12j42 

12.42 

68-2B 

67A6 

67.30 

66.83 

64.04 

25 

Chemicals (22) ... IN 

160.99 

— 3 

8.26 

4.50 

15.75 

16.72 

161.02 

159.48 

159.02 

159.D5 


26 

Office Eqrapmexft (10) 

190^7 

— 

5^6 

2.23 

24A9 

24J59 

190.48 

1B5.49 

184.96 

180.84 


27 

Shipping (10) ... 


+0A 

7.78 

3.59 

16.27 

1A73 

486^7 

481.94 

47833 

473.15 

462.86 

28 

Miscellaneous (41) 

198J9 

- 

9^4 

8.88 

14.74 

14.72 

198.23 

196.54 

196.63 

105.19 

219.68 

99 [INDUSTRIAL GROUP (497) | 

i7sno |+o.i 

9.79 , 

4.12 

14D7 

13.97 

172.97 

171.53 

171.16 

170.65 

188.75 Ji 

30 

Oil (8) | 

267 j— On 

6.64 

4.61 

23.53 

17.76 1269.66 |268.B0 |268.39 

267.96 

293.18 j' 

31 


181.43 

— 

sns 

4.18 

14.79 

14.34 

181.40 

180.01 

179.63 

179.13 

197-83 | 

32 

FINANCIAL GROUP (101) 

186.24 

+ L1 

— 

5.28 

pn 


184.16 

18139 

180.36 

oEjm 

199.38 

33 

Banks (6) 

202.63; 

+ 1.8 

15.24 

3.11 


10.68 

199.10 

193.90 

19030 


22735 2 

34 

Discount Houses (8) 

176.67,' 

+0A 

— 


H 

— 

175.21 

172.69 

168.04 

168.18 

227.65 

33 

Hire Purchase (5) 

312.09 

-on 

1034 

4.03 

12S8 

12^8 

313JS4 

506.00 

305.03 

306.16 

362.82 

36 

Insurance (life) (9) 

146^5 

+0.7 

— 

3.69 

— 

— 

146 A 1 

141.92 

140.11 

139-24 

167.63 

37 

Insurance (Composite) (8) ... 

116A0 

+ 1.4 

— 

4.43 

— 

— 

113.67 

1 12-27 

111.72 

110.61 

129J1 

38 

Insurance (Brokers) (8) 

206.06 

+0.7 

^7.72 

3.67 

1BA1 

18.51 

204.70 

anfrny 

206A2 

206.94 

212.91 |S 

39 

Merchant Banks (18) 

192.47 

-0.1 

— 

2.87 

— 

— 

192.67 

191.88 

192.99 

19 A 56 

201.49 

40 

Property (29) 

290.83 

+ 1.4 

3ns 

2.12 

57.98 

37.29 

286.92 

284.14 

285.26 

283.61 

262^7 |3 

41 

Miscellaneous (10) 

188.95 

+OJ 

lona 

4.62 

13.88 

13.88 

188-31 

187-80 

187.62 

186.98 

222.11 2 


EUpna and lorn lodes 


197S 


High 


Law 


-na, 

86. 6£ 
(41 1 
i4e.41 
xl7/li . 
107.90.2E 
m il l ■ 


(6r6) 


)55.79| 

(S.-9 

157.901 
1 18(9] 
I263.95| 
blS 

,268.4b I 

*«l 

163.41 

iSrfi 


Sine* 

Co mp4 lod on 


High 


15H.B4ll2B.16t 168.59 


<2rli 

67.851 

33/8) 

73.71 

alyl) 


(U/l) 

£51.83 

fllrli 

157.99 

rail 

L 22.75 
(17/1) 

112.13 

tan 

165.25 

»n 

516. U 
117)1) 
!23^3 
(19/7) 
LB7.87 
t2/li 


(11/9) 

56.131 

lb/9i 


141.591 177.41 


(12/9) 


210.86U63.7Ed 227.78 


2 17.48)16 1.081 235.08 


tab 
160.29 
(18/1) 
L26.47 
tail 
L 66.50 
( 2 / 1 ) , 
113.80 
(2fl) 
189.66 
&U 
00.79 
0W1) 


(17111 

527.62 

(9/D 

iis.a-i 

(19/1) 

552J5E 

a?/n 
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82.82 
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85.01 
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84.59 
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84.71 
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151.45 

(28/9/72) 

138.16 
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43.86 
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857.41 
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170.59 
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(17/9/63/ 
339.16 
(2/8/72) 
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iSb/8/62) 
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^4/7/69) 
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ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 




No. 
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Dcnomina 

■ of 

Closing 

Change 

197S 

1973 

* 

tian 

marks 

price 

on day 

high 

low 

lot el s ... 

25p 

M 

206 

+ 13 

211 

164 

mint *B* 

50p 

121 

203 

-11 

240 

175 


11 

12 

241 

- 1 

294 

235 


25p 

ll 

268 

+15 

362 

220 


25p 

JI 

218 

- 3 

270 

200 

Prop. ... 

it 

5p 

Sflp 

10 

10 

104} 

lllj 

- 34 

- i 

1124 

1944 

68 

09 

lank ... 

£1 

10 

364 

+10 

SOS 

332 

v 

25p 

9 

103 

+ X 

123 

92 


2op 

3 

149 

- 1 

134 

127 

Bank .. 

fl 

S 

354 

+ 7 

468 

332 

(C. T.) 

23p 

» 

86 

- 4 

154 

86 

rrlpji ... 

25p 

s 

144 

+ 64 

195 

• 133 

N/V ... 

25p 

s 

4S5 

— 

556 

358 

*. Hldgs. 

Sop 

8 

433 ■ 

+ 2 

463 

243 


bore list of active stocks is based on the number at bargains 
yesterday tn Vic Official list and under Rule 163(1) (e) and 
id today in Stack Exchange dealings. 


HARE INFORMATION SERVICE: NOTES 
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Marine insurers 
‘blindly chasing 
premium income’ 

BY OUR OWN CORRESPONDENT 

VENICE, Sept. 27. 

TOO MANY marine insurers are as underwriters take steps to 
chasing premium income blindly make this known to international 
without considering the con- shipowners.” 
sequences. This was alleged Inflation, coupled with 
to-day at the International Union currency fluctuations, has been a 
of Marine Insurance conference recurring theme of this week's 
by Hr. Henry Chester, a leading conference, and Hr. Chester 
Lloyd’s underwriter. found that this important factor 

He told the 450 insurers from w “ ignored by under- 

36 countries, that marine in- . . . . .. , 

surance capacity had grown , ’£ he majority of international 
phenomenally in the past two accounts are written m 
years, but he questioned the sterling or dollars, and most 
principles on which it was based, re ^f rded t^ e 

He also wondered to what extent relationship that these two 
this new capacity — apparently currencies bore to otner major 
determined to undercut prevail- ^reoaes five years ago. Since 
ing market rates — held the gective value of the 

fallacious belief that future “^ w ® rld S,. market ha ? 
claims would be better. **** b l P? ce “ L 

,, sn. _ u . , Mr. Chester stated: As the 

Hr. Chester dwlared: “This is relationship of the pound to the 
true neither of the generality of dollar has not varied more than 
bull insurance nor in the Jong about 10 per cent in the same 
pu “ parti- period, the same reduction in 

cuiar fleet he said. Reliance on value meat be tree of that 
reinsurwice was another sore currency (the dollar) in which 
point. Every time a risk was many of os receive the great' 


COMMODITY GROUPS 
1 (Not included in 500 or 
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1137 
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75.33 
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54.01 

12.28 

64.01 

63.74 

63.74 

63.74 

63.74 

63.23 

63.23 

7231 

(28® 

69.76 

117/9) ;(25/lQf6i);(17/9/7i) 
52.81| 114.41 J 52.81 

5 

ComL and. IndL Prefs. (20) ... 

68.49 

11.37 

68.38 

68.01 

67.49 

67.49 

67.49 

67-45 

67.40 

7B.17 

(15/1) 

77.33 

66.90 

(id/WWj KIURT3) 
114.41 ) 66.90 













{i'll 

(I7(J) |r7'10.fi5) i[l7 9(7i) 


Sectira or Creep 

Bare Date 

Base Value 

Section or Croup 

Base Date 

Bare value 

Eogloeorteg (Heavy) 

51/12/71 

153-84 

Toys and Carnes 

16/1/70 

135.72 

EBaftiecrftis (CeaeraO 

M/12/71 

153 M 

Office Equipment 

16/1/70 

162.74 

Food MaxnfacttcrteB'^ 

29/32/67 

114.15 

Industrial Group 

M/12/70 

120-06 

Food ReialBog 

29/12/67 

11413 

Miscellaneous Financial 

M/12/70 

12Q-06 

ltouraoco Brokers 

29/12/67 

96.67 

All Other 

10/4/62 

loo-oa 

Hiohtg Finance 

29/12/67 

100.00 

t Redemption yMd. 

F.TwAaoaries 

ladRe* are caF 

* Wine* aad Spirit* 

16/1/70 

144.76 

enteted by Exte+Cornimujl cation* Limited (a member 


of (he Ex c ha nge Tetarapb Grtrao) on an IBM SID 
computer. 

A list of the coosxitnents of the F.T^Aoaarlea 
Share Indices Is mw available from the Pnhlbhera, 
the Financial Times, Bracken Home, Cannon Street, 
London, EC4P MY, price 13p. By inland past Up 
Com m onwealth Wpu Foreign 22p. 


IKSDRANCE, PROPERTY, BONDS 

S Vie/a 

Abbey Life Assurance Co. Ltd. 

13. R Pxri‘* Qrarchrard. B.C.* 74> bill 
AbheyEq.5n«J730 8 32.5, +8.6- - 

dodtec Coil Sep27 ,23.5 24.81 +(L5j — 

do^hberPrheptt'laiLd 160A; ] — 

rVLAeoUnlt5ept^;i343 14L7 ! — 

do.Pea I/xiltSegt i : 136 JJ 1453) 1 — 

SeJecrive lad Sp27:&8.5 72^!+0^[ — 

do-PenUnh SepT/ 59.8 63.0; +0.4 - 

( Atlantic Assurance Co. Ltd. 


Atlantic SteL, BQHnohnrsL BTnnrt tlM 
Ai!-w‘£terAc.Ut*,[95.5 100.6 + 0^ — 

wlnv'BntJ'd Coil* liU) { • — 

PemdOD Fd CmtAi 127J0 | __J — 

Barclays GrifiBu Life Ass. Co. Ltd. 
UtdooRiBa. 23 atmtfOftiBd.S 7 M-sami 

Smelxy Bond* — ]93U 98.7! 1 — 

Current mrit value Sep a anber 25. 
i Wm. Brandt’s Sons and Co. 


reinsured there was an extra bulk of our premium. Unless J * I £ l £5S l af ,w ^cA 
brokerage in It for somebody, steps are taken to deal with this 'iSSS^S^ii 7.69 
All extra discounts will in the problem promptly, one can only ! u<w a n r . rnmnnn - 

end be paid by the shipowner be very pessimistic about the ! ^SSSfi^ 

and I wonder to what extent we outcome in the near future” : Growth Pd Septa 30.1 i « — 

; Set' rot Fd Sept. L 106^ j j — 


I 

1 + 1 
;+4 




Cannon Assurance Ltd. 

1 ObrfBtee wy WmMr BA8 onb m*oi 8B71 
vBahmeed L'rnii..| 923 > + l I 

wBqn&y CaK ! £12.42 

» Property UaIi_J 754.0 
vSxee- B*Td Umtj 923 
vEjcee. Eq’tr Calt | 847.0 

Virr Prop, t nil„j ZO.01 _~| 

Carrrm nclt value Sent. SB. 
■ TU^nfw , l-nnn 1g3 977. + 1 

V Equity Btmd. 847 80fr;+4 

vPropcuty BobiL.[£16 JIT 1IL69' 

Capital Life Assurance 
38. m’ OBiteMiuu Street, 
i Bey Inv. Bepe 12.) 118J57 | [ — 

ton Nipponica will start sailings This will he the fizst time a ! 
tm the Mediterranean Far regnlar container ship service ] cmrtn cap aai. bm m“ 

Eastern Container Service has operated berweeo the full ; •FirrtrnK*Jne3c , 7i.i 74.71 — ; — 
(MfTSCS) on October 10, Italian Mediterra nean area and the Far » * Prt r c ' B ’ fcAa « 5L47 *6 60 — ! — 
General Shipping Company East, and MFECS hopes to attract ; The City of Wsiminstr. Ass. Co- Ltd. 
(U.K.), announced last night the attentin of shipbrokers «• vnau B “«L2£; 

mnra eimil-ir Tiinilnn ! Crtmwa CRO 25A. 


Container ship service 
to Far East 

BY JAMES MCDONALD, shipping correspondent 

THE FIRST of four cellular con- obviously hopes to increase this 
tainer ships, the Italian 24,000- total. 


44.1! 




During 1974 three more similar London. 1 T . rin _. 0 4 

container shi ps a re to be intro- The Nipponica, a turbo- l»LeiaiB*nJt ’ so.o 
duced by MFECS, which ia propeller shin, has a service >sporaiatarJne»! 4i-fi 
made up of: the Italian lines — speed of 23 knots and can carry * Proi ’ A ' ,ty,ly ' ili 144 00 
Lloyd . Triestino and Flotta LG94 20-foot containers a=d 120 i Second M an ag ed Fund 
Lavro; the French Compagnie 40-foot containers, including j na'c etessi; iif-J 1 
Maritime des Chargenrs Rennis: some refrigerated containers. ioo^o | 

and two Japanese companies — — : T, rMim 

Nippon ToamKafek. and S ERVIS PLANS j !“ 

The Italian ships operated by CYp a \CIA1\j 1 Do. AanuayCi*; 13^7 Ui^sl — 

MFECS form part of the Far j u am 

Eastern Freight Conference, in SERVIS DOMESTIC Appliances i B - Coramu. K-Cj. dmi sob 

which British containerships of Wednesburj-. Staffs, a Wilkins ' — i“ 

luree a large representation. and Mitchell subsidiary, y ester- 1 SgSaalffiMBM 102 . 0 ! I" - 
ft. By ne f t day ciaJ ^ Hed “ IS per cent- share : u fe ui 

four MFECS vessels loerther of the UJCmarkei for its range . £2STsIi 5^5 ScTWa sms 
will provide regular scrricra of washing machines a=d dryers. \ ™ 

giving a sailing frequency of 15 an increase of 3 per cent, this 

days, operatmxr out of Barcelona, year. > Cngaii ^ tim gance JlfL Ltd. 

Gonm and F« Oterai te) w . Aa expapdeo ptagraffl.-aa Is si?™” 

five rsr Eastern po^, indud- under way against a background i Knutn, *«», 

ing Tokyo. Hong Kong and of the fullest order book for I»Sf l 2S^SfcfsSf W ni»» 
Singapore.^ T , • years. This will enable Serris 

The trade between Italy and to increase output to 7,000 units \ ' Stol . Am 

the Far Eastern eotmtats last a week, of Which more than half i 

year totalled over U^ SSCOn u. will be a new fully automatic jtas. wootiSowc ecs. uatn! 
and the Italian section of MFECS washing machine. { bocWHJdrtiCaiu^fi.s 48.0; ; 5^0 
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Ebor Phoenix Assurance 
4 Ct St. Brian's. Lcmtan. ECS. 91-988 1717 
Axnaisd Bd Sep( 3 j 50 J | — 

End*«iBenteSp 2 U 52.2 | 

Fideiil> . jfe Assurance Ltd. 

PldriltF Boose. Ccnondn Strrat. fSsfi 
Wycomfio. Tel. BW 3SS2L 
VAmerlc*nQiiiPdJ 39.4 41 . 

VFleaJble Food — 20.5 21 
Trrat oi Trusts. _i 48 . >5 6048 ] 

Do. Cap- [ 49.3 61 

Growth & See. Life Ass. Soc. Ltd. 
UBticti Uoon. W A. 01*39 818B 

flaodlaok sites,] 87.4 | „ 

vlendb’nk 3 raxAc{ 9 C 13 92 A 
vGisS Soper Fund ! 82 a 01 j 

GaartUan RJB. 

Bml Rrctianm. B.CA 
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•Property Bood*.|l63J 167.6] — | — 
Penman Pd. Dta^!97A 10SL4i I — 

Hambro Life Assurance Limited 

T. Old Pork Lane. London, wi OB OUI 
V&imbro NfiMy.'l&O.T 135A+1 j9| 

— roperty — 2 136.1 +t2 

anaged Cap. Jll9.fi 125^1+1.1 
gHanaeed Ana. _I|l244> 130.8:+ 1.2 
vPen. Prop. Cap..' 135.9 14®. I| — 

•Pen. Prop. AocJl48J 156.1 
•Pen. Man. Cap. 1127 A 153 A — .! 

•Fto. lisa. Aec..l 138.7 146.o| ] 

Hearts of Oak Benefit Society 

Bbkoo Hoad. London. K.WX 01-387 SB 

Haona of Oak 33 -S 35. 1| [ — 

mil Samnpl life ASS. Lid. 

NLA Twr_ addUcomlte Bd.. Cm. B» OH 

HmSamPropUnW 144^1 16LJ& 1 — 

Do. Han. Bah.., 95.3 100.^ ] — 

Hodge life Assurance Co. Ltd. 
114-114, SL Vary Street, Cardiff. Car. 43377 
vHodge Bonds. — )59.4 6A5[+0.Xj — 

wCCakeover 153.6 66.41 — D.1] — 

Imperial life Ass. Go. of Canada 

impe ria l Ufa Hoare. Cafidfaid YB93 

«6rSrthFdSept2L|48^ 63.ll | — 

Pen’Gth JdSepta[40.7 44^J | — 

The Individ ml Life Ins. Co. Ltd. 
10. Old Broad Areat, EXUL IMB UM 
Orartaa Brad lad. Savins PLxa 
VMaoaged L'mta..;06.1 10 _ 

V Prop erty Cnll*_;9tLB 104. 

+KquUy L'niW — 84 A 69.'. 

V Fixed lot. Unite] 99.0 104.3] 

Investment Annniqr life Asssr. 

B. Davaraox Coot. WA1 


95.8 

102J 

ean 

78.3 
108.2 
69 JJ 

79.3 


63.8] 

61.41 


vLIod Equity Fnd: 

VldooEqtyFd Ace] 

*Lton Ptup.Pund’ 

fUoa HlaaYleUl*; 
vtooa Equity P&a* . 
tUon PropPesu’B.l 
L^nBig hYdPurn- 
®Iinn31 1 ed OthFd 60.4 
WUooll-gdCkpPdSS.l 

Irish Life Assurance Co. Ltd. 

U. natem Smart. K^i. Ql-eri Bm 

Kite CUp Cniti d 63 A 67.2' I 2.78 

PropHidd'lasapi 1,146.3 163.9> j — 

King & Sbazson U0- 

52. Contilffl, E.CA Btm M3S 

Btnal Food | £115.85 | j — 

Nan sanKrtanan day Ogl A 
Langham Life Assurance Co. Ltd. 

M teaal Bae. Fume So.. Ed «un an 

Uldaa Honda... , '0 96 LOl' 1 — 

j 036 


Baod.„130^ 137.0 — 

. . ItafLi ~ 

P»panyFd.l^i 


Prop’y CTOufUS>^OJ 32J5j | — 


13 Oi 137 J 


9 Field % 

life & Equity Assurance 

NnrtbeHga Booaa. Cotaoo Are. Bristol. 
BSl 4XB 0271 29721! 

*Sel Inv Sept. lfl.WaO 42J5] I — 

•Sel Hn Sept I9-J56.5 60.0] 1 - 

Ufe Assur. Co. of Pennsylvania 
Mm* Bond SL. NW1Y0R0- Ol-BOBSSH 
VACOP Unfit. 1922 968) ] 

Lloyds Life Assurance Ltd. 

12. teadeite t a SL, ECSM 7L8. B14B 

LTfnlt’GrPdSptSJ 0.83469 | | 

London Indemnity Sc General 
Northcltff* 8am, Ootetae Are. B 
BSl CCB. am 297211 

•Money Manager J24. 7 26.51 I — 

DoPIexlWaPond^2A9 24.2j J _ 

ML and G. Gronp 

SQoxn, TOwer am. BCSR bbq. uttncn 


Bepc 20. 

UlyBdala76.. 

•Do 1377-86 

Intern BdsSeptff). 
7»Pel’lPBoSepi2ll 
Prep BeptS0.___. 


■i-oa; 

+TJ 

+0.7 

+li] 


+ 0 - 2 ] 


105.3 109.7] 

1U3.2 
1193 

e5A 30J 
144.9 14B.S 
130.8 157.4] 
CldeMang’ed lnvj95.1 100.2 
Magna Assurance Company fid. 

18 Ontoers Sq., UrinMsa Mdx. Oxb-fiXUa 
Magna Mag'n Pd.] 107.3 | j — 

Mnfrs. life Insnr. Co. (UK.) Ltd. 
Mnnwllt* Baa., fit. OtoWi War. 
Stevenuo. Hem. SOI IBP. Stream 36191 
•ManolifelnvBd* 133.2 34.8] _—| — 

Marine Sc Gen. Mutual life Ass. Soc. 
L SL Sritifita'a Lam. ELCA. HUBS B2n 
8qsalizi]cSeptlD.„|120.B 123.1) | — 

Nation fife Insurance Co ija 
N anoa B*n^ Teddtastoa. Mdx. 9L9IT88U 

•Halloa Prop Bd«£ 1,488 lj>46l I — 

Capital Dale* |£1.1S2 lilif | — 

NEL Pensions Limited 

MUton Coon. Dorktnx. Samar. 991 

NelexAcem.Uiiii* 65.7 69-l|+0.7i — 

Hrira Capital 57.2 60^1 ’ — 

Next nkKriptta day Oct. 25. 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NORJS8&. 

H’w'bU nit Sept. 18 1 134.1 | ) — 

OakUfe Assurance Ltd. 

l-d. Harter Street. WIN IDA. tn-SBS im 

OakltfelUn.Pd_ 196.9 102.0) | — 

Old Broad Street Secs. Assur. Ltd. 
38. Kins Street Lond on . BjCJ. oi^m sui 
•M ar JovAIan Bd 110.4 | _ 

•MerinroPcyBd. 142.4 f 

•BqniiyBooi 83.0 I 

•Prop. Pena. 134.9 | 

Phoenix Assurance Co. 

«IOm wmu*n St EC«» 4HR. n-«2S9S7t 

•Will WdHond).96A lOli/ _ 

Prop. Equity & life Assce. Co. 

K -488 083 


•BotaSilkProp 
•Do. Uor. Man — 
•Dn.Bal . AgrteJdl 


162.0 

10U 

too 


Property Growth Assur. Co. Lta. 

S5H*- «M» 4171 

•Proi«rcy QPth..r 


OAerleviltural . ' 

•Atoeyflnt. PQ j 
•S hen ley Inv. ... J 
KecLre Annuity..' 
"UnizHdAna'lty 


-I — 


169.0 
7153) I 
13A0 

53.4 

131.0 

, 1 122.0 

Nan reL Oa. a. -Now l 

Predentin I Pensions limited 

HnlOoro Bara SC1N in a. 01-403 

“ ' _ SrpLlfl'fiidja 

Gapt.l9'£1BJS 

ProptyOd Sept. 1B'£T7.01 

Reliance Mulual 

ftiteKldse Watte, Ken. asm S2n 

HtL Prop. Bund*. 155. J | _ 

Royal Insurance Gronp 
L North John St., ureipoa) OU-JSo ads. 
•Roy*15haklPnd[lD3.B lo9.SJ ; — 


17 - 

to.* : — 

1/34 J - 


_ * Field % 

Save and Prosper Group 
4-GL St Helao’a. London. 8 CJ. 08 ITU 
•Bal nedlnv Bd._ j96.9 102.11+0.4) 
•Equity Bond* — 87.3 9 IA] +0.7 

Equity PansloBFd '9 7.0 102.1I+IL2 

tPMnU Bond* 124.4 26.8 

•**Pr^ty Fda„.|U7. , 123. i 

Pr'pP^naFd [101.8 1073) 

•Pritx on Sept 20L *^*1*. 1*. —•Seal, s, 

Savegnard Assurance liatted 
Swan Conn. PcsersfiaKL Bam& Pmaasan 
•Investment Fad) 1013 107.0) ) — 

Schroder Assurance |J<< 

SU425H. Holbarn WC1V7PH in.w w 
•FlexadePdSept27,96.0 1013]+ ].6| — 

Scot. Widows* Fnd. & life Ass. Soc. 

B SL Aatin«*s Sa« Ri W nlMtrg*. g i ro nm 
•laveatr Ply Sept4]233.5 B3&D| _^| — 

Sun life Of rtnnada (ILK.) Ltd, 

1; A 4 O w Awr SL SW1T SB. B3AS4I8 
Maple leaf Septl9| 1393 | 

Target fife Assurance Co. Ltd. 

Booaa. Gatetemso Bd. AylesbuiTj 
»«**. Ariaaborr OS* 59a 

MangdBondAdd.963 102.2: + B-3I 
Prop Bond Acoam! 137.0 1 

Prop Bond Inver. 126.0 
BetPtanCapPeu — -S4.3 6a.ll _ 
KMPbmArePen...j66_5 70.6) 

The Trident Insurance Co. Ltd. 

J«o. U Kinraway. W.C3. S1438 271B. 

Ttadtwt Man. Fd.i 95.0 100.0) I 

Trident GrxrllnPdl 95.0 100.B 
Wdent PropPnadi 
Trident Equity Pd. 1 

95.0 lOO J 


95.0 lOOOj 


152 JJ 
140.0 

151.4 

106.4 
04.6 

132^ 

142.4 


Trident Investors life Ajagrea gra, 

Marlow* aa*, Uartfs Are. BC3K JHB 
•Trident FdSepta; 1643 173.0) ^ 

Tyndall Assurance 
is. CuyngB Hood. BiistoL n ra mtx 
•Bond Fd. Sope.13] 116^4 1 - 

•BqaltyW.Septia! ***" 1 
•Prop. Pd Sept-13. 

•Do. Poo. Sept. 19) 

•Gtt'd Bd. Sept 19j 
POri.Bd.Sept. 19.1 
•3- way FiLiiepi.19 
•Do. Pen-SepL 13, 

3. way InLSapLlS] FSS2.93 
‘O'reasln sepca.„;a3-8 97.0j _.... 

Next sob day Oa. 17. ■ Ocz. 3. 

Tyndall Pensions !■»* 

is. Guzynse Kuo. tuutre. 

PerPenPlao Seoti; 77.0 . 

S-wayMdPaFd'Sa! 104^ , — 

Eq'ty PenFdSeptol 1 13.6 ; ...... ] 

BondPenPdSentS. 101.2 i j — 

Prep.PenFd aeptgi 100.8 | ! — 

Next rel- *OeL L 

Vavassenr file Assurance Ltd. 
UarteweBre.. Unvo* Are^ EC3 oi-etMn 
r«tel Urowtb P-1..;94.5 99.5] | — 

Welfare insurance Company Ltd. 
Tb* Leas. Koikesroae. Kent, saos ansi 


| ] - 


■ 1 _ 


flex. r«l.: 98.2 

Exempt Proa. Fd. ; 127 ^ 

E*:»L Inv. Tm. Fd 95.7 

Vfleuhto Fund -' 91.9 

»!cv'i 3 it T*l Fd. 100.0 

»‘Jnneyn»ker Fd; 101.0 

•Prepm.v Pun 1 ..; 133.4 

Windsor Life Assce. Co. lid. 

I Uiaa Jowl, WtnaMr. 1*1. 

Lit* In- rater. -aa- 46.5 40,9 ^. 0.11 

future .Wdlir.a' [ __l 

^’ 1*1 AriM Pirei ■ : 

MOTES ‘ 

t Viola allows far *o ounca 
•** P*®re wrapt woerp otbmvteo nun. 
^a»ti t Sta*> aremwa aanranc* 

Na <« te* oa realiaeo eaoitai 
Will - - 

-Soc avatiaote; woanao 




s 
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A I ™ ™ *i , ,™ ™7E7*T™i f.t. 'SHARE information service 

"Short*- J . “ : “■ Eia Lo, I to* 1 | - I ox C p, PI - | np APCT v STVftRTRS—AmtiMlied APlm 1 ' « |i«.M K U* I 


BUILDING INDUSTRY— Con turned 


DRAPERY AND STORES— Continued 


fli 'li'Mirusi™ «n-i ** kMsm™ f f^gr 1 


8= AsHeOau 92 -1 05 5.Q 

It? Antrim* £1 .J SsO .. . Qth9! - 

550 ATjjlbnff.Li - .- ! 380 69 — 

J-iO AusLi .VS. •}....! 34fi t-3 QtlO - 

55 Si- Hanoi:?; L* 37 . . y?12% — 

34Q Btlreiisdti- .J 355 A 5 Ohio — 

:2 Ei 38 $15 - 

■Jr? 3kN-S7.-S.A2_ 495 .. . Q»rl2 _ 

535 3xASc<*ba£-.'.. 5*W . ... *14.7 2.B 


«;s giSwy Jric :£?. 1... 91^ -4* 573 

*■5 1 77-* ,i<ftccjcrip: 75-~_ ( TV* |. . . ,|6 31 

Pi vs? ‘0 Fifteen Years 


332 [Pjrclir? i! 


354 +7 iutlQiJ 45 


is,* 1 Es:**‘- r - •'*■.• - .^c:— er a.ta 1 i' 

& §?, 2-S 1 


fj^l 75 Tri.'aS’jTT^p: c5is_j 76% I 10 - 36 

Wrol 4b* 6 (Trasxr 3pc 7W£ j 47?* | 16.39 j 

Over Fifteen Years 

jSlj 55-1; Lvasur- Sue St-39 8.77 

?U'> 77% T.vsjti- &w ST-90 _ 79i ; 1075 

72;s 59l» Fim<fiaC&i?r o7-S: 60-=cJ 550 

723* 59 tundi«6f>:!S3 63 10 03 

E2%Tiri«L-.&K-54 S3% 1124 

47% 38% Gas Jo: '8M5 39a 764 

?»S 79% r«a£ij Px 5C-5fl 80% 1129 

52 43 ReCp 3:.' W-9S 44n! 6 81 

94% 77 . Treskr^ri JP97 73% 1129 

7jJ* 61% T:oa5;.-. ter* I5-3S._ 62d 10.78 

W» Tremor.-*:'* £5% HC 

43% 36 r undies 3%K ?»4 — 37 965 

£5% 69% Thas-r fcc'M-Oc'— . 70%=! 1127 

61% 48% Trearu^r 5**« TC- 12 50% 1103 

79% 6 7% IrBas-j.-i- Tipc i: :?... W% 1147 

Undated 

40% 34% Ccnseli 4pe 1 35 1164 

36?* 31 Bar Lta 3%:*: 3P* 1L44 

37 24% Co-.-/ SlorolAJ: ! 30%tl 11.46 

31% 25 Treasury 3pe6S Ait I 25%xd ._... 1162 

25% 21 I'cnwZ'se I 21”;xd 1140 

26% 21 I 21%«d ...... 1148 

•“Tap" Stocks 

INTERNATIONAL BANK 

91**1 90 |3* ; prS«k -©-T4 j 92% 1 13.77 J 

81 66 [ipcSock 77-82 66% 7.62 

99** I 91% [Spc Srocfc 1SG6 | 91%) (8.71 | 

CORPORATION LOANS 

91 87 Beits 6pcT3-T3 83?* 6.76 13 

91 83% BmioiStfC -75-77 64 7.78 12. 

86% 78% Esks S-pc 75-77 79% 6.93 12. 

93** 3S%Gi.C6fo!fiS S5£ +% 7.88 13. 

93** S3 1 * Do “*w 1977 84** 8.62 12. 

79% 69% rkrt£.a*:ncTS-80 71 7.60 12. 

91% 85% LueTiaor5l’Oc"n-.o_ 87% -% 6.31 13 

104i : 93i 2 DtfcpcWK 94% ..„.. 10.76 11 

34t* 2S Do 3%pclrred 29**8) 11.92 

90% 78*4 Lai.C«pi6%wT3-7B_ 79%+% $.19 

97% 94" LC.C fine L974 9 Sm ...7.. 709 

B8% 777* Do fine "73-78 79 760 

K)% 67% DooIjk 77-81 68% 8 06 

?%■ ol Do5peT»83 62d 8.06 

74*: 60% Do5%pc*KMK 64% 8.71 

70*4 59% R^jx ■83-37 60% 935 

76*2 t^A Doff4pc8$M 66% 1059 

30% 24*2 BoSpcUOAS 25 %j3 1185 

91% S4% Vlwkhp* 74-75 __ 60*2 .... 6.07 

35% 7tf( Mid.it <S*pc 75-T7 RH S 7.81 

€1 68% D;.5* 4 p: ISBO 70 734 

91% 81 j NVitiaitleoK -73-76 36** 6.97 

92% 85% 7VtsiRiJ s Spel975-_ 87% 637 

COMMONWEALTH & AFRICAN LOA 


411 - 

OtlO - 
0*0 - 
Ot35 - 
2a. 7 — 
17.6 16 


247 Saij-nSrsr! _ 247 yu^:, i 

\ 66 £r"~7piC.T , _- E6 -4 84 * 37 

3* *r.i S ! ; rem .... 90 73 34 

650 3rcwaSc:3‘cv;;.l 650 ....0178 — 

7* fcFBiM* SS -1 ifij 53 

1!7 Rii-rics ik«r_ 121 0*13 27 

250 CaerM-rii.... 275 254 _ 

30 Cedar HlSpSp. 35 -2 7 4 

197 iWIAu: 1\'.‘ 233=! 013 — 

»0 Vc-i Sk. 3V!0a 7C5J 017 _ 

94 Coirshmlfc.. . 944 113.3 54 

£16 Cnd. fr^:e rT5 *39*2 ...09 7 _ 

159% Dwrj. lor — 167" 026 18 

la-* F.C Ffcance 154 nlB 43 

■75 FL-flriaibylD?. hOi _ _ 

72 First Na iOc 77 -2 tlB4 3 2 

19 Dt.Vrr.sTM3, 23 ... _ _ 

34 rnsc-Acs 10p_ . 34 7 _ 

250 'ierT3ni:.'a il^„ 275 ... 441 — 

54 (7iths.AU 100 ”'... utlO _ 

260 Gi1!«:Srfc£I- 280 QlO _ 

2o2 195 tminaefs Pcau_ 202 0135 — 

MS 415 Hiithros 465 2a 7 — 

59 34 Hjwiial9p_ 341, ... 17.4 u, 

132 H<n Samuel 141+1 12.9 — 

£17 Do ffansRU £19 — — 

39% Hcd;ei7rn 3p — 43 t33 12.7 

228 HaaiteSSSL 265 -3 0«24 - 

a20 ISrtelBnUllB. 320 ... 015 — 

63 Jejd Trbee __ 80+3 14 — 

250 Joseph - Le»; £]_ 270 ... 5 5 - 

198 Kc/scr Mioana- 220 +5 19.1 - 

,50 Kings abax 2Jp- 60 +3 12.9 - 

1?5 (vkimrortBI 140 11 — 

253 Uroisp- 2S4 +5 Q*fc8** 4J 

170 Lon It CouKv 172% -2 % 14 4 2 

58 MansooFiu.20p_ 75 ul3J. 1.1 

78 Herc.Crwlit 86 .... Otl^ 2J 

140 MercunScs 148 Q14.7 - 

332 JtKLaiidAL 364 -rlfl QtI5.o 3.9 

65 Minster Assets 81 +1 9.B 1.7 

29% Vloon»aeM.lftp. 29% .... Qtl2 24 
62 yurrarDiWSp- 66 -1 Q2S.4 5.7 

190 Na.Bk-\u'L5.\l 193 +5 urr’D% - 

146 Nat. Cen. lira. 160 +5 <5*20.3 3.7 

100 ?in.Gnnd]jTs._ 110 +5 1*1173 2« 

473 325 Nat. West. -I 354 -r7 010.1 4.7 

335 560 Schrodmil 570 717 — 

415 282 SeccrmheMCSU 300 14 

2S4 14? Saer Biller— 174 -2 Q26 

200 105 SraiLh St. Aub 115 24 - 

610 423 Stands Chan EL 440 103 36 

S14% 510*2 Trade Der. SI 50. 510% Q6% — 

*116 23 Tst.ElL.Vir.31c- 90 Q*JJ 33 

510 335 Coicd Disc £1 340 -3 Q24 - 

326 93 t'D.T 115 11 38 

'129 98 Western Credit- 99 +1 013.1 * 

260 216 Win trust 20p 223 +3 dl6.1 45 

Hire Purchase etc. 

[130 BriLDdkSer.lOp. 140 +10 Qd55 1 2.9| 

68* 2 Cattles iTdjHlp. 93 Ql5% 4.0 

£78 £63% CieB'creFrlCO— £71% 0512 _ 

119 75 LtordsiScotlMp 86 +i Ql?*' lA 


98% (Marshalls (Hhl-1 101 ..^.15.9 


107 MaviflBssdl.... 130 


11 7.0 3 0 6.71.92 70 trades -A'3)p._ 


140 jinxcmcrete. 14flnH-2 t8.6 


2Z13J 132 106 


38 fotfiEcgioem.: 62 d9il 1315^215 112 i 70 fariswtli 1 75%|-1 |QZl% 


77 yonhiAT. 77 ...... 15.4 


51 tandnsfHldgU 57 th6.9 Zffl 4J118 143 nil%aDSGraip. 121 H* 17% 2J 5|13.4 i57 127 LesdA^^I 

131 MOTftnid_ MO Qhliy 7.3 Za 7.9 76 5 ? *.|CFtailEl r A' 58 — 95 2.1 5|1L7 32 24%|LeefAnintr]12%. 

86 (Harler 96% +1 Otl4.fl 3.3 3.3 96 126 %■•£&»__* ICO — U-B 45 M b 97 66 Lntrad 


h23J ZJ 5.6 1U % rv. 1 a ' 

t A d M a s vstuk 


vtattB. 112 +2 13% 


4.4 * 82 

7i| 141 42 


98 MctricniJi 109 14.7 33 4 8 <69i 

156 Neeanbil!£l 184 • +4 4 3.0 3115.4 

83% VETimher20D.... 92 -2 10 28 3.1 16.7 B0 98 
105 Nm*h nDer lOp 114 ©6% 52 4.6 5.9 18 10*. 


ELECTRICAL AND RADIO 


£0 XonKst Hoist k 126 -1 92 27 26206 116 98 

177% .NotLBnck^. 185 — Q1B% 21 4.9139 32% 20 

52 Orte*DrtS.lOp- 54 -1 B30 3.7 3.6 70 111 ,b0 

97 Parker Timhcr 126rf +2 lL8 ^ 33 6 205 124 

125 Parkinson iSr Li 134 +2 4.9 - 1.3 - 59 47J; 

%ii Phtcnir Timber- 119 -2 125 75 38 55 23 17V 

56 Pectins - 71 *1 Qt7% 5.0 26 10.9 50% ^4 

106 Rajtli dbs Bros 106 -1 QHiM 6.9 21 9.9 29 20 |Br. Electronic lOp. 

135 ULCTk. 143 +% T17.6 2J> 45 124 178 133 

87 R«fl»d 95 -f 10.4 3.6 3.9 93 W 44 

27 fteediMallik 31 . — - - - - 34 23 

67 R«res<FJ.i 95 +1 ftl • 3.2 4210.8,89 n5 


30 HcnuntEASp.- 38 ..—I ~| -J — IZ7.T 1Z5 « 

98 Ifch'di WaJl rop. 108 +2 W3 ^*23 4.4 9.4 76% 6| 
27 Rt*cmAd!arf_ 127 118 36 3 3 119 % ,58 


-J - - 34 23 [BTct. 1 .V.W5P- 

ia 4^10.8 89 55 

-I -27.7 125 92 


135 Ratal 10p* 143 062% 

4fi Rovlinson 10p*._ 60 hi 68 4.0 4.0 29 52*j 42 

36 Rubfnjtd-.. _ 45 +1 t7J 12 5-9 111 65 <9 

77% Ru2t» F. Cement. 83 -% h9.2 26 4.0 225,24 17 *b 

100 iKSCrwp. 107- T1S 3 2 5. D 118 118 97 

J6 .V cl Home! nr. „ 24 Q2 ♦ 2.1 $ 69 ^ 

48 Shjjwi Fishery 48d Oh8.9 24 4.6126 425 313 

30 Shdlab'r Price- 33 ...... o5 i 26 6.1 9.0 425 314 

50 SdjU'JHOp 50 Qt39.3 26 80 72 19 13 

19 So [Item Can. Sp. 22 612J 32 3.9 95 19 12V 

143 5’ibcss Evans 178 14.7 71 3D 6.8 54 41 

136 SparrwG.W.SOp 148tf fff26 3.6 3.5 98 U7b 111 

230 Son ware 20p__ 372 +2 18.4 5J 1.4 20.0 43 34 

86 SreassG.lOo. 92-. 203 29 3.215.8 55 40 

58 .Sumnwrs(OC.U 71 92 28 4.7 12 J 29 16 

196 Tarmac 50p. 199 13.2 27 4.B113 209 M3 

204 Ta/ta-Woodnw. 294 +4 16.7 41 20 17.3 001% £97 


Ltf 4.4) « 192 101 

4 J M r a 


19 Su [them Coo. 5p. 22 6123 

143 Silicas Evans 178 14.7 

136 Sparrow G.W.SOp 143&1 Ot26 

230 Sonmrare20p_. 372 +2 18 4 

86 SlreamG. 10p_ 92-. 203 

58 .Summ«s(OC.i.. 71 92 

196 Tarmac 50p. 199 13.2 


3,U am 

2.1 A 69 46 

4.6 126 425 313 

6.1 9.0 425 314 

8.0 7 2 19 13 

39 95 19 12V 


204 T^kmWoodnw. 294 . _ 

250 Tilbury C1g£l_ 365 tl3.5 5.1 5.4 6.7 196 123 

110 Trarisi Amdd. 118 103 *5.6 3J 82 67 46 

175 Tun'l Can. B 50p. 203 -11 14.7 2 . 9 5.2 95 V 67 

117 TumUConsTn- 117 126 Lffl 4.2 5.b 132 136 

98 liBM Group 205 -1 162 20 5.5 128 193 143 

93 VamjiHlSgsi_ 142M 10J * 26 * 119 85 

47% VecmSmeiOp. 53 Qttl3.4 29 2916 8 159 112 

134 MbrOpiaaL 139 ....- ud28 1.4 7.2 143 154 127 

33 WalteriAHOp- 40 14.7 L9 5.2 83 114 83 

55 WardHUss-lSp. 9U-1 ^0 21 6.9 9.9 33 22 

59 WamiWtm 65 hll3 25 62 93 , 72 54 

140 Wats Elate 154 'iQll 4.0 L819.8U7 95 

56 Wcibrick Prods. 76 ...... 8.8 45 4.1 7.6 94 63 

156 WettemBias 230 188 35 29133 74 50 

8 Whmlin£s5p. 3% +% 07% ITS 45 17.7 187 150 

66*2 Whlt'gh'm I3%p_ 94 Q&2S b6^ 3.7 81 37lj 26% 

33 Wiggins (CSi lOp. 35 125 4.0^51 7.0 107 62 

58 WUMoTconiKillyi 86*^ ‘7 7.3 3.2 6.9 81 54 

89 Jwimpo-tGeauL U6 +10 3-7 5^ L1J23.0 270 205 

63*i 47 
£13$ 003 

CHEMICALS, PLASTICS, ETC eS 2 eH 

340 648 
136 78 
114 77 

154 104 

124% 85% 


16.7 41 20 17.3 p01%K97 

tl3.5 5.1 5.4 67 196 023 
103 *5.6 3J 82 67 46 


230 169 Prcrt Goiim>.-. 169=1 -3 OrZli 
130 63 ReuueSec ldp_ 78 +5 032 


■U ti bbci ia.j juu^_ -TW r *-1 

55 Ward Hlifes. l5p_ 58s! -1 Q4Q 2] 

59 Wamngtai 65 alL3 2J 

140 Wits Elate 154 'IQll 4.) 

56 Wet brick Prods- 76 8.8 4J 

156 WeiternBros 230 188 3i 

8 Wtimlin^sp. 3% +% Q7% LU 

66*a Whlt'gh'm 12%p_ 94 Q&2S b6 < 

33 rigginstCSilDp. 35 125 4.! 


JuuCamUlyj 86=1 t7 

mpQ'tGeoi. 116 +20 3-7 


CHEMICALS, PLASTICS, ETC 



26 20 L'daleEn^iOps. 

82 58 JfLHd&iSS— 

42 26 tfaogaaBron^ 

60 43 Slanra* iOp.__ 

57 36 Da XV JOp 

87 70 Malic fTatB Upi 

182 162 MartaiflirSOp — 
94 62 Mahe-SrPLH— 

116 i77 JJcKedmit3rcs- 

323 235 JIetfEffi£l 

50- '38 MetaiPi«brts_- 

51 3«a JfelairaiEp 

65 26 UVpdelnd lOp 

22 MJj Midland Inds.5p. 

205 125. Miles Dnee. — 
41 20 HmUgSnp 10jU 


K? 23% 18*2 MitcheUSasLlOp 
BD 3 5j 22 Mde(ffi20p. — 

135 96 Morgan Crarible. 

140 100 MenfelHlSt:— 

79 58 Moss Eng's 

51% 19*2 Motor Raj f. 

72 55 Xcepsecl. 

114 66 SdlJtf-HdiS- 

47 34 ICewman Gr. lup- 

284 205 Nesnnan Timks_ 

15% 20 OppennanSp — 

‘78 44. OsDOTSiSi 

235 159% PejOcTflatt'nJe'. 

61 45 Pauad 

37 30% Fermat 10p 

177 119 PieimBStOlOp 

54 40 Porter Chad 20p- 

98 64 Pratt ifl 

119% .92% Priest (Ben rt-. 

82 60 RTF H old in g s. . 62 

24% n RaineEjiA iOp- 22*?al 

78 45 RiLP 48*2 

230 172 R'moaesSim.n. ZOO 
72 62 BacbEelnds — 68 

87 51 Ratcliffs (G.BJ_ 72 

87 55 Record EidgaTW- 58 

29% 18 FrAncfTnaal^i. ZL 

191 161 Rsioid£l 174 

M 59 ffiefa'rds'nW.50p 59 

100 71 Robinson (TJioj.1. 

35 24 Root Harr'rs Hfp. 

88 65 Bttar.-Hoes 

78 59 ftanrklOp„. .. 

84 68*? Sand run Kgra 

59 39*2 SarilleG.ilDwf- 

47% 33 ScraEgiE.|5p — 

49% 38% SeninrEcg. 10p_ 

74 36 Serek___ 

28 18 ShAcntajftL. 

50% 30 aw fWcisap 

61 47 Shegiimite— 

66 51 aeff T=Tst20p_ 

143 108 Smcn Eng’S— — - 

29 Sp^r&Jacboo. 
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HOTELS— Con tinned 

Stock Price | + -°1 2?. |cw|^?]n 

J 66 Swcr.riSft— W +3 917** U*BI zijia. 

| 36 +%. 7.7i X.7I3.1ZL 

£33=ejiads^ 91 +1 <&>% 2.!riZ9 24 

&^t&a=95p~ 29 +1 t?T32%«.2 5.6 . 

fttstfi-Feia— 192 -1 28 lfl 52 0« 

{tattle's 2Qp - 182 42 Z3j 33}k5 

INDUSTRIALS — CMaseelL) 

262 [172 1AA3 135 j+2 [ 30 9 [ 22 60jlC 

119 72 jtfhK. 99®l....-lh8.4 I 30117 

36 22 USM£jttau5p. 24 

134 94 UGB?srsh.IPp- 96 
OT ClLVJ.Mt 94 

65 [A w < Sert. - ' !0p- 79 

AgcnsanBaiBp 124 

AhbevLCd 95 

Asrasrvn fatlfip. 23 

Ad*'Sa!:fari5p. 12% 

ACfialaSi.459- «2 
tk ZVTS 2Pp- 97 

Altai tMLL*13p 

or |AjinJro3?inir- 
58%lAi5iMaidS5 5p 
lT*ijArsL , .atb5& l 
t'lAcglctrest 
4 {AnaseoiAMte- rjj 
}.A2*».Lets;reSp 4S=J 

66 i.Vts-SorkPinfO? S8 

19'-;[.Au3.r.(Le"iU? 

123 JAiuM-aaS.— 138 

£5 IAmb Rubber £!_ lo5 

Bay Gro an 67 

95 

BTR 39 

B*sd.TW&;S— 1<5 
35mboT7 H Js. 5j>- 96 

BarcettL — 57 

ovRdR’Oc- 204 
4 WAT. ’A 1 73 


167 129 
35 26 

— 197 155 
12-2 77 5e 


nicer Gears op. 
rax-Sareo — 
naerlnds — 


11^ 167 112 SardfflD<fc.£l_ 

75 43 StihheiGJ 

102*2 7212 Sim e- Piatt 

59% 39 TarelOp. 

% 81 Tavlor fillister- 

81 66 Tecalanit 

62 46 Ta.AiH3S.l0p_ 

280 200 Tbvssen DmlO... 

59 27 TcoeEmilOp 

24 18 Tomkins FH.5p. 

b8 54 TripioFdries— 

480 356 iTabei&re&EU 
44 33 


iinrestS-El- 
cktTTAI lQpf 


■41 Z7 Ltd Ekig. ifip— — 
45 32 DtdSmngWpI 

78 56 LldffiieGronp- 

150 82 Vickers £1 

57 48 Vine-Products- 

03 46 W.GJ 

no 76 WatoriCAWJ- 
239 194 Walker Croswilr. 

m fi saws 

53 35 WaneWriStlO? 

44 39% 7r.-wickEng.20p 

.36 29 (Weeks Assoc. 10p. 
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Display of strength by Wimpey 

^Wlmpey s first half wiU be njydi more (a £12m.. profits are - now earned, drink rales already in the bag, terras, blit the emphasis front bad -big problems in chasing a. 

sh °fif D ^«> a Jft i n 1 1I1 ^ tai J len J w as received Admittedly there is a counter- and the favourable effect - of how on seems to be mhfejh- copper price which went from 

profits from £5.om. to in May) As for the slowdown- part in a £Q-3m. jump in net zero rating for VAT operable tainihg margins rather than £450 at the start of this year to 

fj® i prn S te h0 “ sin ^- may be minorities thanks to dilution of for the full period. 'it. would be Improving them. This seems to £715 In the- middle; Delta’s own 

thfr a problem forthe salesmen the Australian interests on the surprising If the second half did. fit in with outside estimates of cable operation, at the heavy 

J^EL! S?* aow ; ^ Witnpey pre-sells acquisition of Tarax: and a £}ul not see -further progress both £18m.:to £18ito. for the year, end mainly, tends to hare its 
R?£X““« Mt !,. 1 ! ? 5 o£ in **» Mt interest durge, at home and overseas. So there, net earnings of aroimd IOlp Sd prices .on a baste adjnsted for 

STSLXto 'S.Ste'S fftSLSTfflftJSJH is .W. « » prospective- P/e. of 112 .at eommodiB Jtiee^anges. _ 



SCOTCH 

WHISKY 



ronnriieo S- ~ ,, * „ . — “j **tu* UUUUVU. AVi. V. J. at COL 0 PrUSPBCnVB U/B 01 

conservative reporting a not actually take profits until last November’s- cheap $30m. months net p/e of just over 13'U9p -up 2d yesterday 
oerag at least party relaxed, mudi later stai; the group’s loan issue, helps below the tod- SfiSp W » WR, upzp^est^. 


If world 
money 
squeeze 
hits trade 


Needless to say the Spires were profits paint a very historical tog line. But all this leaves a See also Page 29 

a long way ahead of City picture. The medium term out- mere 12 per cent trading profit — , . _ . . 

guesses, and toe 10p pnee jump look may not be so good for improvement in the UJC, which DlcKlIlSOn RobmSOXI 


. See also Page 27 

Delta Metal 


Minor accidents like this apart 
—since Delta reckons to have 
straightened Aerialite out — the 
polity of moving towards a 


Weather 


ITJL TO-DAY 


1973 htoh Snap d0Se t0 *** h °t USi ?fi ? Ut the ° eanii ^ “ “ Sn e ^ Dickinson - Hobtoson • 0 f “iSmamifec- * ■ 

Plamf? hS'bunding has n ° n ’ housin e adjusted **** ***■ «*“■.' **at '« a converter, jfc e below toe tim^etal prafite turedL andftnis^d produris is East Ramata . 

V 2^*? must have been TOI 7 On balance the implications rather than a: papemaker item of £3Jm., are 23 per cent still viewed by Delta as the basis SK <, v , * 

P la v! d sizeable^ role m the high m a pick-and-choose period look bullish. Overseas, CS would proper, it follows - .the - U.TC m> rm the nreeedtoP and 40 ner for further growth. A forecast *1®*“ 


S^advS^ 1 At ^ “ [* pick-and-choose period look bullish. Overseas, CS would proper, it foUows -.the U.-R. upon thVpraceding and 40 per for further growth. A forecast 

IfJ? a i a ™T , n™hp?nf Sa,ne f . or ® a 3° r - contractors, only be really concerned about economic eyrie rather than the q&xz better than the correspond- of second balf.. profits no lower M<tllMMfaj cimSSuL A 

A5SUZninS £27m. pre-tax- for the profit margins were present more volatile one in the world ing half of 1972. Annualised than m the first is probably cloudy! occasionalrZto saw 


trant MnmlaKm, “ . — — - r*wn.u» vu- u.v nw«u xu* USU IU 181 *. lUmUOLUtSU ■ „ — , — *--- r V. 10 UOJi ucuaiuim m 

r i° 0St K . year ’ ? prospective p/e of 11 is raw material levels to shift paper trade. Currently. it takes net ' earning s , however, .. are taking, no chances, .. although sunny intervals, - scatter i 
con mm mon from elsewhere in an interesting proposition, markedly higher, rather than a relatively optimistic view of slightly less than a quarter over growth at anything like the first showers later. Wind W, 

^ consmiction (ana a 3i per cent given the property plus cash plateau. At home, the price the UJC economic situation; .so the 1972 level at 10.2p a Shar e, 11118 tends to be ruled out Max. 17C (63F). 

- _ _ r Jff under ' backing. commission is reckoned to have with a rise in first half 1973 one braking element being the by the thought that the^ boom in Wales N.W. and -N 

hlfrt fwn A A S«d^H2il2 , *2 over ; S® 8 8150 Pag® 29 cost first half profits £Ia, yet profits from £6m. to £8Bm. pre- January acquisition of Aerialite. serais was already b eginnra g to England, Lakes - 

I II IV lfil|ll~ seas side improved sharply, and i t obviously going to bite tax- and excluding exceptional Delta knew that Aerialite had show through iuthe second half Sunny intervals. seatSctT 

ha f Qf loss el ™i n etion Cadbury Schweppes with a group like CS, and the credits following a similar gain its problems in Holland, but the of 1251 y ear - That, from how- showers. Wind W* fresh - 

p° tentiaI among associates for Striking • feature about a fact that it already has in the in the second half of last year, 41 substantial shortfall*’ on the ever high a base, put Delta in strong. Max. 14C (57F). 

BY C. GORDON TETHER r* e ^bole. And cash £3.1n\. improvement to £13. 6m. first half may pre-empt a fiercer it sees scope for further im- latter’s- £640,000 forecast for the decelerating, growth stock isle of Blau, Boidets, Edhdiazj.. 


THE double-figures Bank Kate 


from the Oldham Estate share pre-tax half time profits from impact in the second. On the provemenL With capacity 1972-73 also takes in shortterm category, giving the market a E. and S.W. Scotland, Ghsgc 
sale could have boosted Cadbury Schweppes is that £2m. whole, the impression is that stretched, and shortages of -effects, of ILK. pricing restric- so iliew h a t flimsy excuse for _ _ 


emergence of this unprecedented 
situation reflects an almost 
universal official enthusiasm for 
putting a great deal of emphasis 
on monetary policy in the fight 
to fend oS inflationary disaster, 
it places a new — and very big — 
question-mark over the future of 
world trade. 

For it clearly has to be asked 
whether the resilience it has 
displayed in face of the other 
powerful deterrents that have 
recently entered the picture 


‘Significant’ Conoco oil 
find east of Shetlands 


BY ADRIAN HAMILTON 


would survive a world-wide drop THE CONOCO North Sea ex- — 
“L A*? 3 * 5 ?- -°A «° no| wp ploratlon group, in which the 
activity of the kind that a multi- National Coal Board has a one- 
phaty of super-tight-money thir d share, has made a highly 
programmes could precipitate. promising oil discovery east of 
There have been occasions in the Shetlands. 
the past when it was possible to The ctoud said vesterdav that 
perceive a dear-money fashion it had and logged^lgni- SBf 

developing over the world as a ficant shows of oU - in its j^st 
whole. But never before (out- well on block 2 il/ 28, ten mUes 
side global warfare phases) has west of the giant Brent Field. 

SSS Significantly, the statement 
m interest rat^ that embraced added that the sands in which 

nnp m th?t thc shows were found were 

bought to be ‘‘approximately 

Bank Rates at the dizzy figures at equivalent to the productive feffl 
P r ®*f. nt be 88811 on 3,1 s i des - zones ” in the major Brent, • 

Dunlin and Thistle fields nearby. 


Selmes bids 
£20m. for 
Grendon 
Trust 


Norton men to 
be offered jobs 


SHETUND k, 


Thistle! 

Dunlin#! 

Gormorant* -•Brent 

d / 4>o 

CONOCO \ fii 


OfimYh North Saa 


I 'FIlVT BY PETER CARTWRIGHT ^ 

North Sea next year and has A COVENTRY Scot 27 

contracted the Waage I semi- - ‘ . : covanikx, aepr. £i. 

submersible for two holes start- By Nicholas Owen PLANS FOR putting Norton year. Men den was too .small to 

ing in late November could well „ _ • VHIiers Triumph motorcycle accommodate a move of engine 

drill its portion of the field over GRENDON TRUST, the property: operations on a secure footing and component - production from 

the winter. and industrial company , headed were disclosed here, to-day Bi rmingham 

News of the latest find comes hm mllJS SSSSSL. ?* e ^ck^trand of a Against the 330,000 square feet : 

at a time when the East Shet- £500 ' 0 ? 0 , l08s sin . ce “““'at Meriden, Small Heath had 

lands area is rapidly emerging S???L too i S /? Ter 10 nu *' Tuly WI ? about lm. square feet of which 

as the most prolific part nf the f4 - 8m - of Government moneyto only half was in use, and it was AUy , r 

North Sea yet’ drilled. will value the group at create a - viable UjC. jtodustpr sensible to concentrate produc- aboo* 

SheU/Esso has already proved -^Jg* after the .faffing : 7 - Jg r . . 

“Jl“ ffife-l5bSS3M-i3tW byjebre.9 Ttto utA SB 

per stare for 35.06 per cent of 52“ 


Aberdeen, . Cent. 

Moray Firth, Argyll, N.W. Sc 
Sunny intervals, scatter 
showers. Wind W., freah 
strong. Max. 12C (S4F). 

. Caithness, Orkney, Shetland 
Sunny intervals, scatter 
showers. Wind W., fresh: - 
strong. Max, IOC (50F). 

Outlook: Showers and sun 
periods, rather cold. 

Lighting-up: London 1& 
Manchester 1925, Glasgow 18, 
Belfast 1940. 


BUSINESS CENTRES 


Y*dwr 

Mld-dJ? 

■C ’V 

Alexandria S 31 U London 


create .a viable U^. induatpr sensible to concentrate produc- Amsmim. p u a uctembr*. y ^ 
after the, fairare a/ ; ; - tksa at tha larEeB juemises. Atbeo* s a n M«mu S 

• a, V -iiU*s ' ■ :■ w un s ss MaacMtr., C n' 


ie tha tinr raoantlv “ — ..mu, whw> hguvji. iiic i/iuiuu ouunuic XiALCUVia - Offered (lie UlWUIUmilV K) TTnfl 

SSwlSt in f/SrSy th mech^ca d l S {»<*“«*» «• Conoco wns S mw^Te To^oomnn for Etatmitatcr 1 

nisation of cyclical fluctuations, & JSSSSS hk *'y to nave found a signifi- «nw a %?rSLS- said then that the shares had 


S 80 v KtfbO«Mr«Vi 

a mi acuiu ■ — 5 

C IS attorn 

c u n uommi x - 
c n « Km**; . .G-i 
n s * 


at SSt-jC Dunlin and Thistie fiSS n3 * 1 extends ^ ^ * SSW SftV ? 3. 3 SIM 

pffid out to ?clSer sro^hrt^ JESS *' °S ^ ^ industry w M that Conoco was “ Conoco bJodt2U/2A G a spokesman for Eastminster ttansfw to theold.B&Aworits at It is known that Triumph, had ]“»£“ f ^ £ 8St ,; * fl 
nisation of cyclical fluctuations, $ mechanical diffi- likely to nave found a signifl- A said ShSat the shares had Small Heat^ Birmm^m, whi^ . mj ambitious programme to in- cunT^ s w st PerS • f : {, 

“there bavine been no clear ^ Continental Oil/ cant commercial discovery in tP 0 f£ er »? ar ® nd v t J le . pur chased “at this staee. now supphes Meriden - with traduce.- a range.- of machines n u. 5* Prague c-.tf- 

upwart orLS trendin JSSk fSLX** ** area ’ “W SUSSES fiS-SSt* ^ «« tae > and other . tan SO c.c. up to a 1,000 c.c. g^n. 9 S SS EE"* ? S 1 

the extent to which countries ft,] 0 JSPSn \ « P ES 11 °1 Ite Proximity to the other rnMni-t ?wia m 2! The holding has been built up j . ' . Wankel motor cycle. DnX r » so Singapore s j 

have been experiencing different *** dr SjS! ™ aj ° r fields in .tbe east of the on block 211/18 t0 *** now to 4oTperrent, and East Modem plant . *** S? 1 ^ v IS If ST 11 ? A 

tof1Sie 0f ti^r^The 6 ^ 6 el- ge ° Iogical zone before dmSSS of ^producS^ zo?e! Discovered reserves to the S^^hotoSs^f 6 ^ to NVT is pkmntog to btoM two. yeai^or so md Sim- J If S t£5" § £ 

S£Ss%SS ™^riv estme pro - emirffif S Jr^to^AoSr R s j s& I i 

-SfSS ss s x d ^sss-rwa™ ■ SSS3SS * * * » > 1 

&JS5«-a=aMr , weB * - *- ssnw&rf ~ ITJ? — « % i£TS,t A aswafisr: ass ™ ««»■ 


C 18 Cl Wnrsaw 
$ K 771 Zurich 


national rates tend to move much dr^led. 


more to harmony. 


cent of 
demand. 


Investment 


Despite . thp group’s caution, Amoco, which is oripging aemand - 
the general feeling in the several large new rigs Into the North Sea oil review Page 18 


011 Mri Selmes began his CSty h “5 een centred Wice May. ebatanan of Manganese Bronze, 

career with Mr/OIiver Jesses Trijimph made only 682 which has acquired the other 


HOLIDAY RESORTS 


However, the very fact that -w- m 

SSffivKS Lamson agrees to price cuts 

phenomenon rather than in tbe 

state of the economic score at BY ELINOR GOODMAN 

home means that its implications „ . . . „ _ . , , 

for the state of the world’s THe * / nce Gon^wsion an- Britain s largest concerns. 


Jessel Securities' later. moving on machines .in t& 8 week'before the BSA interests, 

‘ -to Mr Pat Matthews’- First w** announced but it has The “shame" qf The situation year r4 

National Finance- Corporation. a of more than 1.000 a wart decision to close - . »« 

» A ■ week. Plant worth moving will Meriden but the unhappy years y *5 73 a m 

\£%Ck nilTC 6 No relationshh) ’ e ? Heath ^more modem b^ns, which made the decision ai^™ s m to 

I,It 1,11 1 Jh A ^V plant will be bought and another inevitable. . .“It was just aB if Barcelona s a 73 inax s an 

He tiieh branched out on his 1,000 jobs will be created, nearly every Triumph that went out of SjflS-, £ Jf Si f 2 

own with the Drakes tovestoent twice the present number. - the factory had a HOO gift under ESS p S m SEE* c : 5-l 

Its prtmy of acquisitions . Mr. Hugh Palin, managing the saddle,” Mr. Palin said. f 14 57l“iSM S.ft 

... included the Norvic shoe concern director', of Norton VHIiers Nevertheless, NVT. is faced o« MMnc a. s 24 75 Naples T at* 

5 per cent, a move which may before Drakes itself -was taken Europe, explained the reason for with complex problems and Bav- SjE, £ II S S' 3* 

T ? Si. rt mea - n W -5 y p™ 1 *? the move. Over the past three tog to make patoful decisions. E? In w nIS»u IS 

Lamson in what is a highly Securities, toe finance and banfc years the BSA-Triumph opera- Not least of toe problems is to norroc * c is m oporto S aa. 

pnee-sensitive market mg group run by Mr. Gerald «qhs had resulted, he said, in a . tomrbve aunmnnintinne wirK c a n raodw s ate 


BY ELINOR GOODMAN 


Caplan. 


. j. . £16m. loss. The formation of the work, force, particularly "at nSSS ?5 k s al 

r. Selmes .is . now a director nvT had been the only .alteraa- Meriden, after toe surprise an- inraorncfc c it ss Tmmtfe s it-, 

the quoted .Dowgate ana five to a BSA group receivership noon cement of the closure. c m ss Turn* c aw 

eral Investments wtoch and the end of motor cycle Although this is holiday week, T«Sh5? a l-f* evSte?* J-S 

^E^teS&ter production^ . roundtoe-dock picketing is pre- c is ss • ^ 

1 Eastminster. Mr Seimes Concentration of production at venting any plant being trans- «. ■* 

I'TiMSS Small Heath would save £3m. a ferred to SmA HeatT 8 wOTOStSSTOS 


the Commission that increased 


m me « “‘o- “ v :: , 7 ... “-e,— - , ■> ..U- muui ouaiun, uul mi. nicuuias 

serious enough to produce a tions during which Lamson where price reductions are Sw fhf w right, Dowgate’s secretary, has 

really marked drop in the level received a letter stating that if relatively easily affected, is toe °®a” w aB ref ^? n 1 ce ievel for 018 insisted there Is “no relation-! 

of economic activity remains to it failed to submit plans for Commission taking a really hard year as a w “ ole - ahip *» between toe two 

be seen. A great deal is correcting the excess such an tone with companies showing an As to the case of the Safeway, companies, 

obviously going to depend on order would be made. excess of under Z per cent. supermarket group, toe Comnxls- Grendon .recently took over 

what happens on toe capital in- It is expected- that a series of The excess in Lamson Parar sion took a shorter term view of Monotype Corporation, the print- 
vestment front. similar announcements will be gon's profit margin came largely Lam son’s profit margin and said tog equipment bustoera based at 

It can be contended that, given made over the next few weeks, through a sudden sales boom to that some corrective . action Salfords^ Surrey. 

toe pace at which the value of In all, about 60 companies have office stationery after VAT was would have to be taken : — : ; ; 

money is being eroded, there been found to have exceeded introduced. Orders fell away at immediately. The situation will - 

is no justification at present for profit reference levels in the toe end of last year as buyers be reviewed when the next PAY ROW WATTS 
cutting back capital spending on period covered by their first put off buying until stationery quarterly return is made. - y," 1 . .... . 

s Siis -r: zz sssr z iSSs 

S SSS3 

business concerns will accept £50m. a year, but toe list is also The company Is cutting its studied. mghV Tg^pay diigute tovolves 

^any may feel that store ail beheTed t0 incl » d8 several of stock computer sationery price by Wine trade appeal Page 14 Graphical Association. 

governments are ostensibly 

Vital Chrysler meeting on Monday 

shouldered at current rates 

could prove very expensive in the BY PETER CARTWRIGHT AND CHRIS BAUR 
end. And, if they do think this 

way, we could see toe double- . _ , , . . _ .... 

figures Bank Rate fashion lead- £ETY , moves in the I hope the company will until after Monday’s meeting of employees would now be pre- 
tog on to a dramatic fall in Chiysler U.K. dispute faded to recognise we are seeking to do Coventry stewards. pared to follow Coventry’s ex- 

* . ■ A... . 1 ii. - nliP/v vTApfAxrlov offop o AfmrrrthUiv naeniklA 8 * . 8 < .. . M wv 
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London? The answer is vital for all 
Lio they herald a laBtmg upturn m the investors. 

^£^/f 3 ^?S~ a ^^ haTe p ? i ? e? RCA’sbid for Oriel Foods is 

feSn 8 tf , i I ? ad 5 esp ^ 1 • reviewed in detail, with some firm 

teartxre in today s Investors Chronicle advice for investors . 

^ e f“T er ' . ■ Over 70 shares analysed 

IMr : it w important few investors . „ F*s<mis, United Biscuits, FNFC, 
; 3ii the past year, higher profits would ®«imah 03, HTV, Ready Mixed 


\Srt mvi/ln P° ned “Dl Monday. meeting at which the electncians bers win simply waif to see group .of militants to toe plant 

mi) gilltie This puts all the onus of will be in attendance before whether the electricians repeat however, from forcing the issue 

So far, international trade has a ’ ertin S J the v . 8 »°®SL dl f mis8als ®*kng any moves,” said Mr. their walk-out next week to and striking In sufficient strength 

stood up remarkably well to the tIir8atened J? Chrysler on Chater. sympathy with the Coventry to disrupt production, 

backwash of the breakdown of workers at the company s ion- The postponement drew a men’s official strike. This has happened often 

the fixed parities system and the y°°? plant “ 5c °„ and ‘ sour reaction from a number If they do, and the company «M«gh in the past at Liuwood, 
ens uing onset of widely-fluctuat- dondaocy notices will s^t to electricians’ stewards who is again obliged to call to £° d 501118 local officials are 
inn exchange rates and gimiia* n j^J**®* onleBB *i.S e claimed that other unions were managers to undertake the elec* “OP^ t 118 plants electricians 

forms of disorderltoess. Indeed ^,000 production men there fi t, ow ing less concern about the tricians’ repair work, it looks as low8r tb e temperature by 
durinn the first half of 1973 rerQajn at wor ^- threat of dismissals than their though the 7,000-strong Linwoad holding back any d re is ion until 

expansion was proceeding to real ^ , leaders had claimed. labour force will . again be B fter postponed Coventry 

teSfastsr ttan How- Reconvened Mr. Ctater emphasise* that lgalnM rtew:rt ^ ® MUn * «» Monday, 

SSBSSa aMKtt That coeldthee.tead to 0.S Ford dispute 

—to a tendency, for example, for j, y ■ wa l cajied by toe Con* sions and make recommendations, implementation of the Chrysler Unions representing . 2/WO 

traders to expedite deliveries to federation of Shipbuilding and He hoped it would be possible dismissals thread - _ strikers, at. the Ford Motor 

“ beat " anticipated changes to Engineering Unions to put a recommendation to a Mr- John Carty, the Lmwood uagenham plant took a hard line 

relevant exchange rates. t| was mainly attended by mass meeting of- workers on stewards’ convenor, said he did yesterday, on the- dispute which 

If things do worsen on this stewards from toe Electricians Wednesday. not know at this s^e what re- has made 8,00a _ men idle , and 

account and global investment j^d plumbers Union and after The stewards will be faced with commendation woidd be put. to halted aU car production. '' 
proves vulnerable to record Bank a 25 minute session Mr. Frank the problem of finding a joint 'to® ®®0 t. but -that it would pre The 15 _ unions on the Xord 

Rates, we could easily see a cbater. Confederation District approach to a solution of the sumably be the same as last national joint negotiating com?- 

major deterioration to the Secretary, said that in view of eight-week strike by the 156 t™ 8 * m _ . . • . recommended official 

behaviour of international trade the difficulties of getting all the Coventry electricians over their - However, opinion on the shop support- for the strikers over 

adding its weight to the other stewards from other unions claim Tor £250*a*year wage “°or appears to have been mov- their dmnazid for the rwnstate- 

economlc problems now besetting together— it is an industrial holi- increases- 'SPyS* * C0ntlnu8d str&e. meat of J£ Winston Williams, 

toe world. day this week— and the import- Meanwhile, 5,000 Avenger, car At the last mass meeting toe a F P™„ worker who was dis- 

To the extent that this helped ance of the matter, the meeting workers at. Coventry have been stewards recommendation to missed for allegedly threatening 

to damp down the fires of global would be reconvened on Monday, recalled on Monday. ,At Lin- _ out was Jtseif not unani- a foreman. 
inflation, it would, of fcourse. be At a late' night meeting in wood the major uncertainty con- • At a full meeting of .the Ford 

an ill-wind that blew some good. Loudon on Wednesday,. leaders cerns the attitude of the 124 wmjner was the vote on it— joint . . negotiating... committee 

Unfortunately, too often these of the main car industry unions, electricians who called off their roe derision to continue, the to-day, .the unions will' demand 

days stringent monetary policies including Mr. EYank Chappie, strike- for this week to allow strike was carried by the the full reinstatement '.of .-Mr, 

are much more successful to of toe Electricians, Mr. Jack negotiations on their Coventry stondeTest of majorities aod then Williams before they agxte to 

producing consequences we don't Jones of the Transport Workers colleagues’ wage claim to. pro- only after four separate votes the matter going to arbitration.' 

want than those we are Jooking and Mr. Hugh Scanlon, of the ceed. jre™ “Km 1 to resolve the con- The . original 140 Workers who 

for— in particular, slowing down Engineers, urged the. shop The men are to meet on Satur- fusion. came-.out . on strike in support of 

useful economic activity without stewards to take urgent steps day when they could postpone a it therefore seems more likely Mr. Williams last -week are due 

curbing inflation. to find a solution to the dispute, decision on further- strike action that toe bulk of the. Liuwood to meet to-day- . • 




Have been made in foreign currency 
than m equities . And gains in overseas 
investments were often inflated— or . ’ 

«xtinguished-by currency fluctuations . 
Xfomnovr on investors pay close 
attention to monetary -affairs . Today's 
investors Chronicle discusses the • 
news from the IMF meeting in Nairobi 
purely from the investment viewpoint. 


Concrete, Booker McConnell, 
Smian Enaneering, William Baird, 
Ruberoid3Dtafiex, Dixons 


«urai myesouent comment 
Today’s leading article looks at the 
reasons behind Wall Street's recent ' 
upswing. Are these reasons valid for 


TomatmXHstillers and over 60 other, 
shares aM^tnalysed, with investment 
' recommendations. 

Get your Investors Chronicle from 
your newsagent'today.Tf you’d like it 
. regularly by post, take advantage of 
our spedal introductory offer of a 
six-monSzs .post-free subscription for 
only £6.50 plus a FREE Investor’s 
Ledger for 1973/74. 
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